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Special Offer of Best’s Illustrations 
at One Dollar per Copy! 


In order to acquaint non-subscribers with 
Best's Illustrations of Net Cost, Cash 
Values and Premium Rates, we are offer- 
ing the current 1926 Book at actual 
mechanical cost $1.00 


The Book contains complete data on 
: the leading policies of over 200 Life In- 
BESTS ; : 
ILLUSTRATIONS | surance Companies, together with a 
1926 | policy analysis. The Book is kept up- 
to-date through the issue of Supplements 
twice during the year, our June Supple- 
ment now being part of the Book, and 
the December Supplement still to be 
issued. 


We invite comparison with any other 
publication you may now be using. This 
special ofter will hold good until our pre- 
sent stock is exhausted. 


““*Atways Up-to-Date” 





ORDER NOW!!! 


ALFRED M. BEST COMPANY, Inc. 


10 So. La Salle Street 75 Fulton Street 361 Hippodrome Annex 
Chicago, Ill New York Cleveland, Ohio 
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A Merry Christmas to you all 
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May the New Year be the best 
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A PROFITABLE BUSINESS YEAR 


The “melons” cut by nearly all of the giant 
industries of this country have brought to a suc- 
cesstul close what is probably the best business 
year since the pre-war speculation era, when out- 
side and unusual conditions accounted for tre- 
mendous profits. 

A noteworthy fact is that the tide of prosperity 
has been widely diffused, even agriculture showing 
much improvement. The dismal  forebodings 
brought on by the record-breaking cotton crop (and 
new low prices for cotton) has generally disap- 
peared as it becomes evident that the situation was 
hot as serious as it looked. 


Continued on next page 


AMERICA PREEMINENT IN LIFE 
INSURANCE 


Address delivered by Mr. Fred A. Howland, President, 
National Life Ins. Co., Montpelier, Vt., at the Twentteth 
Anniversary Convention of the Association of Life Insurance 
Presidents in New York City on the afternoon of Friday, 
December 10, 1926. 


Thomas Jefferson in his Notes on Virginia took occasion to 
demolish the theory of the distinguished French zoologist, Count 
de Buffon, that the soil and climate of America were unfavorable 
to the development of animal life. A special interest attaches 
to this controversy because of the Abbé de Reynolds’ published 
contention that Buffon’s conclusion was supported by the fact 
that men as well as other animals degenerated when transplanted 
to these shores. “America,” he wrote “has not yet produced a 
good poet, a skillful mathematician, a man of genius in a single 
art, a single science.” At about the same period a certain school 
of Englishmen did not find it resort to natural 
history to justify statements equally derogatory. The later com- 
ments of Dickens and Trollope and Kipling have been for- 
gotten in the generous appreciation of American excellence in 
various walks by eminent men of the mother country. 

Just now, however, the United States is again in disfavor abroad 
because of our sordid devotion to things material. We are criti- 
cized as lacking in idealism and cultural aims and as wholly ab- 
sorbed in the making of money. Strangely enough, the very 
industrial development which in part stimulates this criticism is 
attributed in large part by foreign investigators to the cordial 
relations between labor and capital and a recognition of the hu- 
man element in industry and of the rights of the wage-earner 
peculiar to our country and altogether new. 

Forgotten, apparently, are the millions annually donated here 
to hospitals, to charities, to the arts, to education, and to other 
altruistic purposes on a scale not remotely approached in any 
other day or place. Overlooked is our high standard of living 
for the laborer, warranted not merely by a living wage, but 
by what has been said to be fast approaching a cultural wage. 
Our critics forget that higher education in generously supported 
state institutions and by privately endowed universities and col- 
leges affords opportunity for young men and women in such 
measure and is embraced by them in such numbers as to admit 


necessary to 


of no comparison elsewhere. 

But, to my mind, the place that life insurance holds in the 
economic development of America furnishes one of its most def- 
inite claims to enlightened altruism. 

So far as I am aware, little attempt has heretofore been made 
to compare the status of life insurance in America (and by 
America I refer to the United States and Canada, where condi- 
tions are essentially alike) with its status in others parts of 
the world. Unfortunately the data for such a comparison are 
difficult to obtain because in most countries governmental super- 
vision has not gone to the length of preserving the information 
which is so commonplace with us. Statistical data has been 
unavailable in some countries, meager in others and not on a 
basis for purposes of comparison in still others. The abnormal 
disturbances in the economic fabric of the world and the at- 
tendant wide fluctuations in the currency of many countries re- 
sulting from the war have added to the problem. However, the 
officers of this Association, with the splendid cooperation of 
the Department of Commerce, have brought together and di- 
gested such material as could be secured in the time at com- 
mand, having secured much statistical information from official 


Continued on page 227 
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LIFE PRESIDENTS’ 20TH ANNIVERSARY 


Two Day Convention Very Successful 


The Twentieth Anniversary Convention of the 
Association of Life Insurance Presidents, held in 
the Hotel Astor on December 9th and 10th, was 
more than usually successful and brought forth 
many papers ably prepared and on timely sub- 
jects. The list of speakers and topics was as fol- 
lows: 

Mr. John D. Sage, Chairman’s Address—* Making 
America Thrifty Through Cooperation.” 

Hon. Wesley E. Monks—Cooperation in State In- 
surance Supervision.” 

Mr. F. H. Ecker—*‘Insuring 
Through Life Insurance Investments.” 

Mr. Kent Cooper—“‘A Romance of Cooperation.” 

Mr. Edward E. Rhodes—“Twenty Years of Actu- 
arial Progress.” 

Gen. W. W. Atterbury—‘Signals of 
Progress.” 

John W. O’Leary—‘Insuring Commercial Thrift 
Through Cooperation.” . 

Mr. M. Albert Linton—“The Growing Conquest 
of Dependency in America.” 

Sir Robert A. Falconer—“What is Distinctive in 
American Civilization?” 

Mr. Henry S. Nollen—‘Life 
Economic and Social.” 

Mr. Julian Price—“The Century’s New Lite Com- 
panies—Their Achievements and Future.” 

Mr. Fred A. Howland—“America Preeminent in 
Life Insurance.” 

The meetings were also addressed by the Hon. 
Charles E. Hughes (who paid a wonderful tribute 
to life insurance), by George D. Alder, (President 
of the National Association of Life Underwriters) 
and by others more briefly, among which was Mr. 
Fatsuo Mixoguchi, President of the first Japanese 
Mutual Life Insurance Company. 

Most of the above speakers need no introduction 
to our subscribers. Mr. Kent Cooper is General 
Manager for the Associated Press, New York; Gen- 
eral Atterbury is President of the Pennsylvania 
Railroad; Mr. John W. O'Leary is President of the 
United States Chamber of Commerce, among other 


Economic Life 





Railroad 


Saving Results— 


PROFITABLE BUSINESS YEAR—Continued 

And finally, the U. S. Steel Corporation, under 
the sagacious and far-sighted leadership of Judge 
Gary, has seen fit to raise the annual dividend rate 
on its common stock from six to seven per cent, so 
that in the opinion of one of the country’s ablest 
executives, business not only has been excellent, 
but will continue so, and for a long time to come. 
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BANK FAILURES AND LIFE INSURANCE 

A recent epidemic of bank failures in the wes: 
and in Florida have brought home forcibly the fat 
that insurance is the safest business in the country, 
There have been no failures of life companies (in 
which the policyholders lost money) for over 
quarter of a century. Enterprising agents c.n 
transfer local misfortunes of this character into 
blessings with a little well directed effort; anu, 
after all, no institution which does not guarantce 
absolute safety to savings has any right to operate 
in this country. 

In his recent address before the McNamara 
Agency of the Guardian Life, Dr. Huebner frank!) 
said that the return he had received on his invesi 
ments to date did not average 34%2% because of one 
serious loss which he had sustained. It has been 
truthfully stated that in figuring the return on in 
vestments not only lost principals, but also the lost 
interest on these principals, should be figured. Fey 
can show a high return on this basis, and most if 
those who can are already conducting the invest- 
ment departments of insurance institutions. 

A while ago we printed an article headed “In 
surance As An Investment.” In this we pointed 
out that the interest allowed by banks on savings 
funds is generally around 4%, and seldom as high 
as 442%. Insurance companies give around 5%, 
part of which, of course, is used in the purchase of 
necessary protection. Surely, with a higher rate 
and greater safety the investment side of insurance 
needs no apologies, and can hold its own with an) 
investment in the country. 


LIFE PRESIDENTS’ 20th ANNIVERSAR Y—Continued 
positions; and Sir Robert Falconer is the Presiden: 
of the University of Toronto. 

The standard of the Life Presidents is so high 
that the individual excellencies of each speech may 
easily be overlooked, particularly when it is re 
membered that a paper which can be presented 1n 
an hour may have taken months to prepare. All o! 
the papers presented will repay careful study, and 
two of them are given in full elsewhere in this issuc. 
Others will be printed later as space allows. 

At the Executive Session, the following Executiy « 
Committee was elected for the ensuing year: 

George T. Wight, New York, Chairman; Danie! 
F. Appel, Boston; Louis F. Butler, 
George I. Cochran, Los Angeles; William A. Da) 
New York; Edward D. Dufheld, Newark; Haley 
Fiske, New York; John R. Hardin, Newark; Fre‘ 
A. Howland, Montpelier; Darwin P. Kinsley, New 
York; Charles A. Peabody, New York; John LD. 
Sage, Cincinnati. 

Continued on page 226 
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TAX-EXEMPT GENERAL OBLIGATIONS 


Southern Municipals 
Yielding 4.25% to 5.30% 


The Southern Municipal Bonds offered below have been selected from our 
comprehensive list of similar investments paying a liberal return, with more 
than ordinary security. The communities represented are well established, 
with a normal growth in population and in value of taxable property. There 
are many indications that return on this type of boads is receding as their 
exceptional merits receive wider recognition. 


Issue Purpose Maturity bs 
State of Tennessee, 41's, Refunding ..... 1938-55 4.10 
Alton Park, Tenn., 5!14’s, Improvement ... . 1945 4.75 
Hamilton County, Tenn., 44's, Hospital & Tunnel 1956 4.35 


Biloxi, Miss., 5‘/,’s, Water Wks., Sewer & St. Imp. 1932-51 4.80 
Hendersonville, N.C., 51/4’s, Water, Sewer & S.reet 1932-55 5 00 
Putnam County, Tenn, 5’s, Highway. ... . 1956 4.55 
Montgomery, Ala., 5’s, Street Improvement. . . 1936 4.50 
Manatee County, Fla.,54%’s, Road ...... 1940-55 5.30 


Humphreys County, Mirs., 54%4’s, Road ... . 1927-51 {oes 


Tippah County, Miss., 544’s, Road . . . .. . 1933-46 5.00 
Lee County, N. C., 5s, Beidee <« © © © © « « 1956 4.50 


Subject to prior sale and change in price. 


Inquiries are especially invited from Insurance 
Companies. Send for our complete curreat list. 


Caldwell & Company 


INVESTMENT SECURITIES 
332 Union Street Nashville, Tenn. 


Chicago Detroit Cincinnati Kansas Citv St. Louis Louisville 
Chattanooga Memphis Kno «ville Co'umbia New Orleans Birmingham 
Jackson Timpa jacksonville Dallas 


Rogers Caldwell & Company, Inc., New York 
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THE CENTURY’S NEW LIFE COMPANIES 
—THEIR ACHIEVEMENTS AND FUTURE 


Address delivered by Mr. Julian Price, President, Jefferson 
Standard Life Insurance Co., Greensboro, N. C., at the 

wentieth Anniversary Coni ention of the Association of Life 
Insurance Presidents m New York City on the afternoon of 
Friday, December 10, 1926. 


One of the most interesting developments of this century in 
the history of life insurance is the remarkable increase in the 
number of companies incorporated in the United States, and the 
wide distribution of home offices of life insurance companies 
among the States. The volume of life insurance increased 737% 
during the 25 years ending with 1925. Census figures for the 20 
years yielding with 1919 indicate that the volume of manufacturing 
in the United States, measured by the value of finished products, 
increased 447%. But the number of manufacturing establishments 
increased only 40% during the 20 years, while the number of 
life insurance companies in the 25 years increased 364%, that is, 
from 77 to 357. In 25 years, ending June 30, 1925, the number of 
banks increased 178%. Life insurance, therefore, measured by 
the number of companies, seems to have established an outstand 
ing record for vigorous growth during the century. At the be 
ginning of this century, I doubt if the most optimistic life in 
surance executive would have hazarded a prophecy of this tre 
mendous growth of new companies. I am confident that not even 
the most visionary of the organizers of these new life insurance 
companies dreamed of this astonishingly rapid growth. 


A Nation-Wide Development 


The nation-wide spread of life insurance home offices is vividly 
portrayed by our *maps. All but two States now have life in 
surance home offices, while at the beginning of the century only 
24 States claimed this distinction. The West and South show the 





greatest growth. At the close of 1900, 37 companies, 48% of the 

then total, were located in the New England and Middle Atlantic 
Continued on page 230 

This year members of the various Christmas 


Clubs throughout the country will receive approxti- 
mately $400,000,000, an increase of about fifty mil- 
lion dollars (or 14%) over last year. This is a bet- 
ter gain than is shown by life insurance. 

The average payment is $51.32, compared with 
$44.88 for 1925. 

On the basis of last year’s 
that this sum will be mostly spent as follows: 
$179,421,320 for Christmas buying, $42,000,000 for 
taxes, $18,000,000 for other fixed charges maturing, 
while some portion will be invested, viz., $47,000,000 

pay insurance premiums and $110,146,400 rede. 
posited in banks. 

Draw your own moral! 


; figures, it is estimated 


LIFE PRESIDENTS’ 20th ANNIVERSAR Y—Continued 

The following officers were elected for the ensu- 
ing year: 

George T. Wight, Secretary and’ Manager; 
Charles G. Taylor, Jr., Asst. Mgr. and Actuar; 
Frederic G. Dunham, Attorney; Mott A. Brooks, 
Assistant Secretary; Vincent P. Whitsitt, Assist- 
ant Secretary ; Charles F. Creswell, Statistician. 

After the report of the Resolutions Committee, 
the meeting was adjourned. 








LIFE INSURANCE SALES 
New England Leads in November Gain 


Sales Increase in Eleven Months Over Same 


Period 1925 


The increase of sales of ordinary life insurance in _ the 
United States for the month of November ranges from 7% 
to 9% over the record of November 1925, according to statis 
tics compiled by two organizations representing the mi yorit 
of the life insurance companies in the U nited States. 

The largest sectional increase in sales this month over th 
record of November 1925 is 14% in the New England states, 


according to figures just issued by the Life Insurance Sales 
Research Bureau of Hartford, Connecticut. All section 
show a gain over a year ago. The records for individual 


states show the greatest gains in Delaware and Maine. 

For the eleven-month period sales are 4% higher than in 
the same period of last year. All sections share in the gen 
eral gain. The East North Central and South Atlantic states 
lead in the year-to-date gain, each section showing a 5% in 


crease. 
NEW ENGLAND 


During the month, sales in the New England section 
averaged 14% more than sales tor last November—th 
highest increase in any of the nine geographical sections 
Maine, with the very high increase of 45%, shows th 
best gain in this section. Maine also leads in a 12% gain 
for the eleven months of the year. The section shows a 
4% gain for the twelve months ended November 30, 1920. 
over the preceding twelve months. 


MIDDLE ATLANTIC 


All states in this section show a gain of at least 7% 
over November, 1925. This section pays for approxi 
mately 30% of the total business in the United State 
New York and Pennsylvania show gains of 14% and 11% 
respectively, and New Jersey gained 11%. Sales in th 
first eleven months in this section are 3% ahead of sales 
in the corresponding period of last year, New Jersey lead 
ing with a 7% gain. 


EAST NORTH CENTRAL 


The average gain in the section for November is 12% 
Illinois, Michigan and Wisconsin show a gain of 14% 
The sectional increase for the year to date is 5%, all 
states showing a gain of at least 3%. 


WEST NORTH CENTRAL 


Sales in this section in November are 4% higher than 
sales in November of last year. The greatest increase in 
the section 1s 25% in Kansas. The average _gain for the 
eleven months over the same period of 1925 is 3%. All 
states in the section except South Dakota share in thx 


year-to-date gain. 
SOUTH ATLANTIC 


Delaware leads all the states in its monthly gain of 68%. 
The South Atlantic section shows an average gain of 3% 
for November. F lorida leads all the states in the country 
in the year-to-date gain of 22%, although the monthly 
figures show a decrease of 17% from last November. For 
the first eleven months of the year the section shows a 


5% increase. 
EAST SOUTH CENTRAL 


Kentucky, Tennessee, Alabama and Mississippi comprise 
this section, and show a 5% gain over the record of a year 
ago. The average increase for the year to date is 3%. 


WEST SOUTH CENTRAL 


The amount of insurance purchased during November 
in this section is 3% ahead of November, 1925. In the 
first eleven months of the year sales averaged 3% higher 
than sales in the corresponding period last year. Texas 
leads in the monthly gain, and Oklahoma continues to 
lead in the year-to-date gain. 
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1927 DIVIDEND SCALES 
INCREASED SCALES 


Ps The following companies have announced increased scales for next year’s dividends, although in many 


cases the complete figures are not yet ready for publication: 


Bankers National (Col.) Indianapolis (extra 20%) Mutual Life of Canada 

é Canada Life International (Mo.) New York Life 

Cedar Rapids Jefferson Standard (probable North American (Canada) 
Columbus Mutual increase on many plans) Register (50% increase) 
Confederation John Hancock Reliance 
Great West London Life Security Mutual (Neb.) 

' Imperial (Canada) Manufacturers (Canada) State Life 


CONTINUED SCALES 


The following companies are continuing the 1926 scale of dividend distribution: 


Acacia Mutual Geo. Washington (except Northwestern Mutual 

, Aetna slight increase on one Northwestern Union 
American Home class of policies) Peoria 
Boston Mutual Great American Provident Mutual 
Central Assur. Home (N. Y.) Prudential 

” Central (III) Imperial (N. P.) Royal (London) 
Crown (Canada) Inter Mountain Sun Life of America 
Detroit Minn. Mutual Toledo Travelers 
Empire (Canada) Mutual (IIl.) Union Central 

) Farmers Un. Mut. National Guardian West Coast 


National (Vt.) Wisconsin Life 
, National Savings 
NOT DECIDED 
Other companies are not announcing their scales until later (in deference to the recent ruling of the 
New York Insurance Department) or do not determine them until later. These companies, together with 





the approximate date on which the new scales will be decided or announced, are as follows: 





Agricultural (Jan. 15) Liberty (Kans.) (Mch. 1) Pacific Mutual (Jan 1) 
American (Mich.) (Feb. 1) Mass. Mut. (Jan. 26) Penn. Mutual (after Jan. 1) 
Atlantic (Feb. 1) Metropolitan (Jan 1) Philadelphia (end Feb.) 
Bankers (la.) (Feb. 1) Midland Mut. (Feb. 1) Phoenix Mut. (late Feb.) 
Central States (Mch. 1) Missouri State (Feb. 1) Pilot (Feb 
Conn. General (May 1) Montreal (Feb.) Pioneer (Feb. 1) 
Conn. Mutual (Jan. 1) Mutual Benefit (Jan. 1) Protective (later) 
Continental (Can.) Mutual (N. Y.) Royal Union (Feb. 15) 
Continental or (April) Mutual Trust or eb. 1) St. Joseph (Feb. 1) 
Elkhorn (Mch. National (Canada) (Jan.) Saskatchewan 
It quitable (la.) - 20) N. American (Can.) Security (N. C.) (Feb.) 
Fidelity Mutual Northwestern Nat. (Mch. 1) Security Mut. (N. Y.) (Mar. 1) 
Girard (Feb. 1) Oregon (Jan. 15) Springfield (Ill.) (Feb. 1) 
La Sauvegard (Dec. 31) Ohio State (Dec. 20) Sun Life (Canada) (Feb. 15) 
MOUNTAIN South America; and the same time in the Congressional Library 
Sales in this section in September were practically iden- give no results. Even recourse to the offices of the Sun Life 
tical with sales in November of last year. The greatest Assurance Company of Canada, which writes policies in four 
1 nthly increase in the section is 23% in Wyoming. In different languages, pays claims in twenty-three different cur- 
the first eleven months of the year sales averaged 3% rencies, and with the courage of a knight-errant braves the sales 
hiv Pen than sales in the same months of last year, Idaho resistance of thirty foreign countries, failed to elicit information 
leading with a 17% —" adequate to determine with any degree of accuracy the amount 
ACIFIC of life insurance in force the world over on any given date. 
Washington shows a gain of 17% over the sales in However, the data finally accumulated furnish for the first time, 
November of last year. The gains in the section as a it is believed, a fairly safe impression of the status of the busi- 
vhole average 2% for the year to date. ness in the United States and Canada as compared with the 
rest of the world. The prepared table shows, particularly for 
AMERICA PREEMINENT IN LIFE INS.—Continued 1924, the amounts of life insurance in force in dollars at the 
decuments and trade publications, and being particularly favored current rate of exchange or at the purchasing power of the 
wth special reports from representatives of our government in country’s currency as estimated by the Commission of Gold 
foreign countries who supplied the major part of the data relied and Silver Inquiry of the United States Senate. 
Upon. Assembling all our data, we are able to estimate with confi- 
The very meagerness of the information which could be secured dence that at the close of 1924 there was life insurance out- 
is significant of the low estate of life insurance in most parts standing in the entire world approximating $90,000,000,000. Of 
of the world. Two days spent by the Association’s statistician this amount, $63,500,000,000, over two-thirds, was held by United 
in the offices of the Pan-American Union at Washington failed | States companies and $3,300,000,000, over one-thirtieth, by Cana- 
to elicit any material information regarding life insurance in Continued on next page 
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End of Year—In Companies of Each Country, Including Domestic and Foreign Business 


(Monetary Units of Foreign Countries Converted to Equivalent of U. 8. Currency. 


All Gold Units Converted at Normal Exchang:: 


Paper Units Converted at Normal Exchange Except as Below Noted) 











COMPANIES OF 1900 1905 1910 
*United States $8,562,140,000 $13,363,986,000 $16,404, 261,000 
Canada 303,011,000 487,624,000 707,499,000 
Mexico 

Brazil 

Argentina 

Chile 

Peru 

United Kingdom 4,060,806,000 4,696,395,000 5,407 580,000 
Netherlands 237,984,000 335,268,000 438,984,000 
Sweden 161,535,000 238,923,000 332,468,000 
Germany 2,406, 296,000 3,261,297 ,000 
France 

Switzerland 

Denmark 56,366,000 101,054,000 168,346,000 
Norway 28,944,000 39,396,000 67,536,000 
titaly 

Czechoslovakia 

Finland 525,755,000 539,254,000 591,587,000 
Greece 

Poland 

Portugal 

Hungary 68,038,000 93,826,000 143,034,000 
Austria 417,775,000 581,948,000 929,213,000 
Japan 115,180,000 268,277,000 
India 

Cape Province 58,379,000 
+Australia 490,751,000 593,863,000 726,060,000 
7+New Zealand 48,316,000 52,848,000 58,844,000 


Total 





* Not including government war risk insurance. 
+ Including government insurance. 


1915 1920 1924 1925 
22.776,755,000 $42, 281,391,000 $63,779,741,000 $71, 689,770,000 
1,044, 283,000 2.083,038,000 .285,028,000 3,722,478,000 
9,898,000 16,309,000 21,355,000 
1426,997 ,000 
106,728,000 
11,282,000 
821,000 3,645,000 9,184,000 
9.537,059,000 
14,006,000 947,112,000 2061,262,000 964,800,000 
422,306,000 747,884,000 864,107,000 
3,754,404,000 713,746,000 
463,373,000 3701,855,000 
374,207,000 397,806,000 
227 325,000 392,547,000 
106,235,000 201,691,000 392,111,000 419,366,000 
*337,471,000 412,333,000 
119,483,000 
5 122,926,000 550,224,000 588,251,000 
53,918,000 
11,737,000 27,278,000 
219,000 2,004,000 
117,918,000 
534,519,000 1,357,030,000 2,404, 762,000 
116,784,000 150,846,000 204,372,000 
84,242,000 134,669,000 
882,956,000 1,235,501,000 1, 708,382,000 
68,031,000 83,560,000 98,975,000 
®$86,440,528,000 


1Estimated. Based on equivalents of $248,339,320 for 1922, and $337,668,160 for 1923. 


2 Estimated from 1920 and 1925 figures. 


* Converted at 7.94 cents per franc for 1920 and 6.28 cents per france for 1924. 
34, page 476, Volume I, Report of the Commission of Gold and Silver, Inquiry of the U. 


Purchasing power equivalent as published in Table 
S. Senate. 


*Estimated. Based on equivalents of $262,609,000 for 1923, and $412,333,000 for 1925. 


5’ Paper marks converted at current rate of exchange. 


*This aggregate appeared, from our investigation, to represent over 95% of the then outstanding life insurance of the world 
Therefore, the total amount in force at that time approximated $9 0,000,000,000. 


—————— 


AMERICA PREEMINENT IN LIFE INS.—Continued 
dian companies. The companies of these two American countries 
together held life insurance amounting to more the $67,000,000,000 
or almost three-fourths of the entire life insurance of the world. 
Companies of the United Kingdom had policies aggregating $9,- 
500,000,000, over one-tenth of the world’s amount, while those of 
Australia and New Zealand, including Government insurance, 
amounted to $1,800,000,000, two per cent. of the whole. Combining 
the companies of these English-speaking nations, there is found 
over $78,000,000,000 of life insurance protection which was more 
than five-sixths of all life insurance in force in the world. Jap- 
anese companies had on their books an equivalent of $2,400,000,000. 
Those of The Netherlands had $961,000,000 and of Sweden over 
$860,000,000. The French and German companies each had over 
$700,000,000 while those of Switzerland, Denmark and Norway 
each had nearly $400,000,000. Italian companies, including the 
government insurance, carried $337,000,000. 

It is interesting also to note that there was outstanding in 
Polish companies nearly $12,000,000 worth of life insurance, where- 
as in Russia, of which Poland previously was a part, there now 
appears to be no life insurance, the Soviet Government, when 
coming into power, having taken over the assets of all life 














companies and put an end to the business. The republic o! 
China, with its huge population of 400,000,000, is apparent), 
without companies having any material volume of life insurance 

It should be understood that the figures hereinbefore used hav: 
represented the total outstanding business of the companies in 
corporated in each individual country, including both the domesti: 
and the foreign life insurance written by such companies. For 
some countries we have been able to obtain data written on th: 
lives of that country’s citizens by both domestic and foreig: 
companies. From these data it appears that the per capita 
insurance, at the end of 1924, carried by citizens of the United 
States approximated $556; of Canada, $428; of New Zealand, $286 
of the United Kingdom, $212; of Australia, $207; of Sweden 
$141; of Denmark, $116; of Switzerland, $109: of the Union otf 
South Africa, $79, and of The Netherlands, $70. 

The achievements of South American companies also have been 
commendable. Those of Brazil carried $427,000,000, of Argentins 
$107,000,000, of Chile $11,000,000 and of Peru about $8,000,000, mak 
ing a total for the companies of these four countries of over 
$550,000,000. 

Continued on pege 230 
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OOD SALESMEN are logical salesmen—and good blotters are good salesmen in print! 
GG Prospects aren't interested in your assets, your liabilities or pictures of your build- 
ing. « « They are interested in protecting their families, safeguarding their mortgages, edu- 

cating their children, insuring their old age. « «Let your blotters tell how this protection 
can be secured through insurance; let your blotters tell of the many policies that fit every 
need; let your blotters be as logical as your best salesman and they in turn will write real 
premiums on your books. Call ina good printer or advertising man—ask him to pro- 
duce logical blotters, on Albemarle Blottings, for you. 





We are manufacturers of blotting papers which are sold to printers 7 
’ oO 
throughout the country. The attached coupon will bring samples Tue Atoemante Paren Mre. Co., 
of our various lines and will enable vou to specity the grade of Ricumonp, Virginia, U. S. A 
Albemarle Blotting that best fills your needs. Mail it today! Send me samples of Albemarle Blottongs for Insurance Blotters 
} 
| Name | 
a fh . . + ‘ar 

THE ALBEMARLE PAPER MFG. COMPANY uddven 
. 
Good Blottings for Insurance Blotters ‘ 

ompany 


RICH MOND, VIRGINIA, U. S. A. 


—————————— 





“This is the fifth of a series of Messages on 


BUILDING BLOTTERS 
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AMERICA PREEMINENT IN LIFE INS.—Continued 

Contrasting in another form American life insurance with that 
of the rest of the world, it appears— 

First.—-That the life insurance in force in the United States and 
Canada is approximately three times as much as in all the other 
countries of the globe combined. 

Second.—That the volume of new life insurance now being writ- 
ten in a two-year period in the United States and Canada will ex- 
ceed the amount in force in the rest of the world put together. 

Before commenting further on the figures disclosed in the table 
or on the reasons for this remarkable situation it may be inter- 
esting to consider the status of the business-in those countries 
where we might expect life insurance would have experienced 
a favorable growth. For the purpose I have selected five of the 
Great Powers. 


UNITED KINGDOM 


The British Isles first come to mind as being the cradle of all 
forms of insurance and the world’s commercial leader. The 
amount of life insurance in the United States is over two and 
one-half times as much per capita as in the United Kingdom. 
Why is it that a country which ante-dates all others in the be- 
ginning of the business and is preeminent in marine, fire, and 
other forms of insurance both at home and abroad, should have 
failed (except perhaps in the industrial branch) to make the 
most of life insurance? 

Observers from this side who have had occasion to investigate 
life insurance in England report that direct solicitation of life 
insurance as it is practised here and in Canada is practically 
non-existent there, except in industrial insurance, and probably 
impracticable until a radical change is effected in the attitude of 
business and society toward American methods of salesmanship. 
The securing of an interview often presents difficulties which 
would baffle the ingenuity of the most resourceful solicitor, and 
when obstacles to the approach have been finally overcome and 
the prospect is eventually persuaded that he needs a policy, the 
request to sign the application, especially in a case of any size, 
is usually met with a reference to a solicitor or broker. There- 
upon the most serious trouble of all arises because the solicitor, 
the broker, and the banker have arrangements with some com- 
pany to turn over to it for a small commission all business of 
their clients, and the sale made by the agent is at the last 
moment diverted to a rival office. The agent of the English 
company is not accustomed to make the direct approach, but 
secures his prospects through numerous acquaintances who re- 
ceive a consideration for bringing him in contact with their 
friends or clients who have been discovered to need life insurance 
coverage. 

In an atmosphere of business ethics so rigid that an attorney 
loses standing if he allows his name to appear in the classified 
list in the telephone directory, the difficulty of securing the 
interview may be appreciated. 

The United States companies have withdrawn from England, 
and such life offices of the Dominions as are writing life insurance 
there under the advantage which their relationship affords are 
bravely endeavoring to break down the barriers described. 

The relationship of the companies to the business is unlike that 
in this country. In 1909, out of 79 domestic life companies, 58 
were transacting life insurance business solely and unassociated 
with other companies. In 1924, there were 67 local companies 
transacting life insurance, only 29 of which were operating solely 
as life insurance companies, disassociated with other companies, 
and the tendency toward a multiform business, usually including 
fire and marine insurance on a stock basis, seems continuous 
in fact ,.much of the life business seems to be transacted as a 
side line to other forms, as its volume would indicate. The Eng- 
lish law requires, in companies doing more than one kind of 
insurance, that separate accounts shall be kept for each class, 
and receipts in each class shall be carried to and from a separate 
fund to respond solely to the demands of that branch of the 
business, but it is not required that the investments of each 
fund shall be kept seeparate. 

The policies issued seem at first glance to be a model of brevity, 
but a comparison with our contracts shows that material por- 
tions of American policies are in England contained in the so- 
ealled “Life Prospectus,” which may be resorted to in securing 
a legal interpretation of the contract. The important function 
of the Prospectus is evidenced by the following note taken from 
the Prospectus of the Alliance Insurance Company, Limited; 
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“Note.—The directors reserve the right to alter or annul ny 
of the conditions set out in the Prospectus but not so as to 
affect the rights of persons who have effected policies on the 
basis of the Prospectus.” 
joth the stock and mutual companies write participating «nd 

non-participating contracts. Few of the policies examined, issiied 
by English or Scottish companies, contain any table of valves, 
such appearing, if at all, in the Prospectus. 

Some of the important features appearing in the Prospectus 
which are essential provisions in our policy forms are: 

(a) Cash values, in some cases appearing in tables, in others 
according to a stated formula, and in others merely promised 
with no guaranty as to the amount. The Phoenix of London, for 
example, promises in its Prospectus “a minimum cash value on 
participating policies of 40%, and on non-participating policies of 
33° of the premiums paid, excluding the first year’s premium 

(b) Loan values are ordinarily promised in the Prospectus at 
an amount not usually stated but agreed to be nearly as large 
as the cash value and at the current rate of interest. 

(c) Dividends are provided for in the Prospectus in the way of 
paid-up additions, ordinarily declared quinquennially but usually 
with the provision of ad interim allowances. 

(d) Paid-up policies are granted in the Prospectus either by 4 
table or, as in the case of the Phoenix and the Law, Union & 
Rock, by a promise of such a proportion of the sum assured as 
the number of payments made bears to the number originally 
stipulated for. These paid-ups are non-participating. 

(e) The Prospectus usually contains an agreement that in cas 
of lapse the insurance shall be in force in most cases for a year 
if the value warrants, but in some companies so long as the sur 
render value will pay premiums. 

Some of the provisions generally found in American policies 
which are lacking in most of the English policies, as well as in 
the Prospectus supplementing the contracts, are: 


Change of beneficiary clause, 

Extended insurance option, 

Installment settlements options, 

Disability clause, and 

Accidental death benefit. 

The disability clause, if used, ordinarily reserves the right to 
contest for fraud. 

In a few companies a disability rider is used, and I am in 
formed that installment settlements will be made if requested, 
though outside the contract obligation. 

Of course, state supervision is less regulatory than with us, 
publicity being relied upon largely in its stead. Valuations ar 
made by the Government every five years, but there is no stat 
utory reserve, no restriction on policy forms, and no legal limi 
tation on the kind of investments which may be made. 

Life insurance in England survived the drastic test of the World 
War with surprising vitality, the temporary suspension in some 


cases of dividends being the most serious consequence to those 


who kept their policies in force. Remembering the large propor 
tion of the British male population engaged in the war, and 
the disastrous effects of the war on business, this wonderful dis 
play of strength by the British life companies is a splendid tril 
ute to the skill and conservatism of their management. 


GERMANY 


Life insurance in Germany was inevitably involved in the war 
catastrophe. In 1917 the amount in force reached its highest 
point, 16,303,000,000 reichsmarks, the equivalent of about #4 
000,000,000. 

What followed is graphically told by our commercial attache 
at Berlin: 

“After 1917 the fatal inflation wave started, rising steadily to 


appalling proportions and finally engulfing all life insurance 


capital. Thus all the claims secured by the payment of pre 

miums by the insured for many years, which in many cases 

could be raised only by exercising strict economy and self 
denial, lost their foundation and became invahd., 

“After stabilization of German money, in December, 1923, the 
insurance business received a new impetus, as the public was 
impressed with the necessity of being insured by the very a 
tive propaganda which had been carried on previous to the 
war. * © & 
In 1924, life insurance was written in Germany in the conside) 

able amount of 2,996,415,840 reichsmarks, and the total outstand 
ing in December 31, 1925, had reached 5,294,967,132 reichsmarks, 
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or nearly one-third the amount in force at the peak before defla- 
tion. 

(he German policies which have been examined are much less 
flexible, precise, and comprehensive than the American contracts 
and more nearly approach in their coverage the English forms. 
Among the omissions noted are provisions for extended insurance, 
instalment settlements, and accidental death benefit. A peculiar 
feature of the contract and literature translated is a requirement 
that the applicant who does not accept his policy or pay for it 
within three months shall pay the expense incurred in the issue 
and apparently a part or all of one annual premium. 

There is no strictly governmental life insurance in Germany, 
as the state provisions for the disabled and aged and the so- 
called insurance for employees provide no payments in case of 
death. 

For some reason the cost of administration is now excessive, 
40.5% of the premium receipts being thus absorbed in 1925, 
whereas the corresponding figure in 1913 was 15.4% for stock 
companies and 10.4% for the cooperatives. 


FRANCE 

Life insurance companies were not brought under government 
regulation in France until 1905. The adoption at that time and 
in the next few years, of harsh investment requirements against 
foreign companies has resulted in the withdrawal of most for- 
eign companies, including those of the United States and Can- 
ada, who were considerable factors in the business. 

Of the life insurance in force in 1924, amounting to 12,630,751,- 
021 frances, approximately eight-tenths was carried by the do- 
mestic stock companies, with the balance divided betweeen do- 
mestic mutuals and foreign companies. As these policies are 
now being settled as they mature in paper francs, the actual 
amount of insurance in force in France according to the present 


purchasing power of the franc is not so much as the new 
business written in a single year by several of our American 
companies. 


The policy forms in general appear to conform more closely to 
uur contracts than the English or German forms, but, like them, 
have no provision for instalment settlements, disability, or acci- 
dental death benefit. 


JAPAN 


Japan was slow to take up life insurance, but, with its cus- 
tomary efficiency and progressiveness, now has the business under 
careful regulation and is apparently keenly appreciative of the 
social and industrial value of extending its benefits. Companies 
ire required to make monthly reports to the government, and the 
data supplied from government sources is more complete than 
from any other non-English-speaking country. 

The first Japanese company was organized in 1881. There was 
no state regulation until 1910, and in that year 34 companies were 
licensed with a capital of approximately $6,500,000. The amount 
annually written is increasing, and in 1924-25 amounted to about 
460,000,000. The volume in force on residents in Japan at that 
time amounted to almost $2,000,000,000, not including $500,000,- 
000 of government insurance in policies of $500 and less. The 
Japanese, with their habitual wisdom in public affairs, so conduct 
heir government insurance as not to compete with the private 
companies. 

The only foreign companies now doing business in Japan are 
the Sun Life and the Manufacturers Life of Canada. 


ITALY 


In Italy, the National Institute of Insurance, a government 
monopoly, is the dominating factor in life insurance. From a 
statement published by the Eastern Underwriter from Jean Toja, 
lhirector General of the Institute, we learn the following facts: 
the institute was organized for the purpose of giving it a mo- 
nopoly of the life insurance business after a period of ten years, 
vut the operation of law was deferred one year and finally the 
riginal plan modified so as to preserve the identity and func- 
tions of the National Institute, and at the same time permit pri- 
vate companies to do life insurance business. Previous to state 
regulation of insurance there were many small private companies, 
operating with entire freedom, but without general satisfactory 
financial responsibility. The Institute is intended to be a regu- 
lator of the market and a medium of control, following closely 
the operations of private companies without disturbing their 
business to the end that the greatest good was accruing to the 








policyholders. It is charged also with the duty of introducing 
industrial insurance into the Kingdom. Private companies are 
required to reinsure a portion of their business in the National 
Institute. At the end of 1922, the life insurance in force in the 
Institute amounted to four million lira, 70% of the life insurance 
then in force. Adding to this the 40% ceded by private companies, 
the contracts of the Institute constituted 82% of Italian produc- 
tion. 

As throwing light on the possibilities under state control, it is 
interesting to note that in pursuance of the policy of using the 
profits of the government monopoly for purposes of state, the 
National Institute of Insurance in 1925 donated one million lira 
to celebrate the twenty-fifth anniversary of the reign of King 
Victor Emanuel III, and dedicated other sums to objects of 
public utility and charity. 

The Board of Directors of the National Institute of Italy in 
their report on the balance sheet of December 31, 1925, pay a 
striking tribute to life insurance and, inferentially, express com- 
plimentary appreciation of American accomplishments in the busi- 
ness. They say, in closing their exhaustive report: 

“But it must be pointed out once more that the characteristics 
of the activities of the Institute and the ultimate aim of its 
mission are not so much the accumulation of large margin of 
profit as the ever-increasing and deeper spread of the spirit of 
providence, to provide for their future by means of insurance) 
among the masses. And it is from this point of view especially 
that the results of the past year please the administration as 
clear indications of the continuous and rapid progress that the 
organization of the Institute has made, showing that the day is 
not far away in which Italy will place herself, in this field, too, 
on the level of the most advanced nations of the world.” 

What is the explanation of the manifest preeminence of America 
in the field of life insurance? 

Obvoiusly, our greater wealth, our higher wage scale, our su- 
perior natural resources, are in part the answer. Mr. Hutcheson, 
in his address before this Association in 1920, interestingly and 
persuasively developed the theory that our spirit of adventure 
and speculation, coupled with vision and the ambition born of 
equal opportunity to leave the family in as good a financial posi- 
tion as one’s neighbor’s, were factors stimulating free recourse 
to the only financial “hedge” against the hazard of early death. 
It may be, too, that American extravagance, so roundly con- 
demned, finds a counterbalance in the thrift which attends the 
taking one of large volumes of life insurance. 

But whatever the fundamental reasons, to the militant agents 
of America, preaching the gospel of life insurance in season, and 
possibly at times out of season, pressing their case with growing 
intelligence, increasing resourcefulness, and oftentimes with a de- 
votion to ideals which forsook the craft of the salesman for the 
zeal of the missionary—to these militant agents of a great cause 
must yield the supreme credit for the conversion of America to 
an unconditional acceptance of the universal need of life in- 
surance. 

Referring to the early days, we must not forget Elizur Wright, 
the one great figure in life insurance, whose successful champion- 
ship of statutory net reserves and non-forfeiture privileges is 
the most important single phase of life insurance history. 

Neither must we overlook, in more recent days, the modern 
spirit of cooperation between companies represented by the Ameri- 
can Life Convention and this Association, by the Life Insurance 
Sales Research Bureau, the national, state and municipal associa- 
tions of life insurance agents, and the varied organizations, bring- 
ing together in free interchange of views and information the 
actuaries, the medical directors, the agency officers and other 
groups of life insurance men—all this representing, as I believe, 
a spirit of cooperative endeavor not surpassed in any other line 
of business and a source of puzzled admiration among insurance 
interests abroad. 

And, beyond all this, I am happy to believe that there is some- 
thing in the American attitude toward the home and the family 
which makes life insurance protection appeal especially to the 
manhood of this part of the world. 

Life insurance at its best, and as developed in this country 
and Canada, is essentially an American institution. It is my be- 
lief that sociologically it represents the greatest contribution that 
the genius and enterprise of America have made to the civilizing 
forces of mankind. It is already one of the great instrumentali- 
ties in the conservation of the home and is becoming a factor 


Continued on next page 
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CONSULTING FIRM EXPANDS 
J. G. Sharp Enters Actuarial Partnership 


The firm of Woodward, Fondiller and Ryan, Consult- 
ing Actuaries, of 75 Fulton Street, New York City, an- 
nounce that Jonathan G. Sharp becomes a member of 
the firm on January 1, 1927. His admission to member- 
ship in this rapidly growing consulting office is in har- 
mony with the firm’s policy of continued expansion to 
meet the highly specialized demands imposed by modern 
conditions. Mr. Sharp’s work has been concerned chiefly 
with company reorganization problems, including the in- 
stallation of up-to-date statistical and accounting systems. 


After three years war aviation with the Canadian troops 
in France, Mr. Sharp continued his courses at Toronto 
University, graduating in 1920. He then conducted re- 
search work in the Actuarial Department of the Metro- 
politan Life. Upon admission in 1925 by examination, as 
a Fellow of the Actuarial Society of America, Mr. Sharp 


became connected with the firm of which he is now a 
member. 
Mr. Woodward has had nearly twenty-five years ex- 


perience in actuarial work in many branches of insurance, 
including pension funds and mutual benefit associations, 
and prior to entering consulting practice, was connected 
with the Equitable Life Assurance Society. 


Mr. Fondiller, after a broad experience covering both 
life and casualty insurance, was connected with the Equit- 
able Life Assurance Society as executive in charge of the 
accounting and statistical work of the group insurance de- 
partment. He is a member of the New York Bar, and 
for nine years has served as Secretary of the Casualty 
Actuarial Society. 


Mr. Ryan’s comprehensive experience with the regu- 
latory and technical developments of the casualty busi- 
ness covers many years, part of which were spent as 


General Manager of the National Counci! on Workmen’s 
Compensation Insurance. 

In addition to work of a more technical nature, the firm 
also engages in the business of insurance auditing and 
accounting. 





AMERICA PREEMINENT IN LIFE INS.—Continued 


in the stabilization of business. It is, even now, one of the great 
bulwarks against the encroachment of Communism. There seems 
to be no reason why this beneficent institution should not event- 
ually come to its full flower in America. 
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BARFOD REVOKES LICENSES 


Thirteen Fraternals Lose Right to Operate in 
Pennsylvania 


Some Have Been Reinstated Through Court 
Orders 

The war which the Hon. Einar 

waging against certain fraternals reached a climax 

thirteen 


Barfod has been 


early in December when the licenses of 


were revoked. The charges were various, but 
chiefly extravagance and insolvency. 

Mr. Barfod’s actions are not “sicklied o’er wit! 
the pale cast of thought.” Like Farragut, he has 


said, “Damn the torpedoes. Go ahead!” Whether 


he hits one or not remains to be seen. 


EXCESS PROFITS TEST CASE WON BY 


MUTUAL BENEFIT 
Decision of Great Importance 


The United States 
unanimous decision in 
Insurance Company in the 
Tax Test case of 

Mutual Benefit Life Ins. Co. v. Duffy. 

The Supreme Court, in its opinion written by Mr. Jus- 
tice Sutherland, affirmed the decision of the Circuit Court 
of Appeals for the Third Circuit, sustaining the judgment 
rendered in favor of the plaintiff by Judge Rellstab in th: 
Federal District Court for New Jersey on February 19, 
1924. 

The tax of $83,779.70 in dispute in this case 
from. the Government’s refusal to recognize the 


Court recently rendered 
Mutual Benefit Life 
War Excess Profits 


Supreme 
favor of the 
Federal 


resulted 
com 


pany’s policy reserves, or any part thereof, as invested 
capital under the War Excess Profits Tax provisions of 
the Revenue Act of October 3, 1917. The appeal was 


former Supreme 
for the com- 


heard on writ of certiorari last month, 
Court Justice Charles E. Hughes arguing 
pany. 

This favorable decision is of widespread importance to 
the life insurance companies of the United States. Manv 
of them, including nearly all of the large companies, have 
similar cases pending in the courts or before the United 
States Treasury Department. In the Government's peti- 
tion to the Supreme Court for a writ of certiorari in the 
Mutual Benefit case, the then Solicitor-General, the Hon. 
James M. Beck, stated: “A determination of the question 
by this court will establish a rule for the settlement of 
these cases.” 
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NON MEDICAL IN 1926 


rom a questionnaire sent to all companies 
(American and Canadian) we have compiled the 
following very complete list of companies writing 
this business. 

As of June 30, 1926, the approximate amount in 
force in 81 American companies writing the busi- 
ness was $350,000,000; and in 19 Canadian com- 
panies $187,000,000. 
some companies could not 


The true figures are higher 
than these, for report 
this data. The mortality experience of the Amer- 
ican companies does not extend much over one 
year, and often less than that, but it is interesting 
to nofe that all companies agree that the exper- 


ience so far is very favorable. This is more 


significant when the good effects of “selection” on 
first vear business medically examined—with which 
Canadian 
fre- 


non medical is compared—is considered. 





experience on non medical continues favorable 
quently better than that of the examined business. 

Age limits remain very generally at 15 to 45 
and self supporting women are usually written on 
the same basis as men. Amount limits have shown 
a decided tendency to increase in the United 
States, and already American companies are accept- 
ing limits much higher than their Canadian 
brothers. Many accept $5,000, and the Travelers 
accepts $10,000. ‘The rules regarding the selection 
of agents to write this business are being liberal- 
ized for experience is showing that the agents are 
worthy of the trust reposed in them. There is 
also a decided tendency to make non-medical com. 
pulsory within its underwriting regulations. 

The companies which stated to us that they were 
writing non-medical, together with the principle regu- 
lations for this type of business, follow: 


AMERICAN COMPANIES 


AETNA 

Minimum and maximum amounts written, male $5,000, female 
$000; Age limits, male 55, female 55: on all plans but one-year 
and seven-year term. Written by all time Aetna agents. 

Olid policyholders have been allowed to take additional insur 
ace on this plan if application is made within two years of the 
last medical examination up to an amount not exceeding $10,000, 
(Al!) non-medical forms of applications considered.) 

The mortality experience to date under non-medical has been 
sat sfactory. 

Non-medical is not compulsory within its limits. 
AGRICULTURAL 

Minimum and maximum amounts written, male $2,500, female 
$1,000; Age limits, male 15-45, female 15-45; on all except term 
policies. Written by full time agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan. 

Just started Oct. 1, 1926. 

‘he amount in force as of June 30, 1926 was none. Non- 
medical is compulsory within its limits. 

AMERICAN HOME 
‘Minimum and maximum amounts written, male $1,000, female 





NEGRO INSURANCE 

Because of inquiries received here on the general 
subject of insurance for negroes, we give the fol- 
lowing list of companies transacting this type of 
business, divided into four general classes. 

The following companies are operating primarily 
to furnish ordinary insurance to negro risks where 
these are acceptable: 

Liberty Life Ins. Co., Chicago, Il. 

National Benefit Life Ins. Co., Washington, D. C. 

North Carolina Mutual Life Ins. Co., Durham, 
Ms % 

North Eastern Life Ins. Co., Newark, N. J. 

Victory Life Ins. Co., Chicago, Il. 

Some other companies, while not making any bid 
for this business, are willing, to take high grade 
risks, if at all, on the same basis as white, viz.: 

Berkshire, Boston Mutual, Continental (Del.), 
Fidelity Mutual, Great West of Canada, Home of 
America, John Hancock, Lincoln Reserve, Mutual 
Life of N. Y., Pilot, and United Fidelity. 

The following companies write the _ business. 
either on special tables, or on some extra premium 
or rating up system: Federal Union, First Texas 
Prudential, Lite and Casualty, Metropolitan, Occt- 
dental (N. M.), Pan American, Peoples (IIl.), Pru- 
dential, Western Union, Sun Life of Canada. 

There are also other companies which will issue 
policies to negroes on the endowment plan only 
(20 years or shorter), which generally must termin- 
ate before age 00. These are: 

Agricultural, Baltimore, Capitol, Detroit, Equit- 
able of D. C., Manhattan, Maryland, National Life 
Assn. Co., Royal Union and West Coast. 


$500.00; Age limits, male 45, female 45; on Limited Payment and 
Endowment plans. 

Written by full time agents. 

The mortality experience to date under non-medical has been 
rood. 

The approximate amount in force as of June 30, 1926 was 
$100,000. Non-medical is not compulsory within its limits. 
AMERICAN LIFE (Mich.) 

Maximum amounts written, male $2,500, female $1,000; Age 
limits, male 45, female 45; on all except Term plans and Pre- 
ferred Risks. 

Written by all agents. . 

Old policyholders have been allowed to take additional in- 
surance on this plan during October—Anniversary Month for 
$5,000. 

The mortality experience to date under non-medical has been 
below Am. Men Select. 

The approximate amount in force as of June 30, 1926 was 
$7,000,000. Non-medical is compulsory within its limits. 
AMERICAN LIFE RE 

Maximum amounts written, male $2,500, female $2,500; Age 
limits, male up to 45, female up to 45; on all except Term plans 

Written by all agents. 

AMERICAN NATIONAL 

Minimum and maximum amounts written, male $1,000 to $2,500, 
female $1,000 to $2,500; Age limits, male 1-45, female 1-45; on 
whole life, and higher premium policies. Written by all agents. 


Continued on next page 








NON-MEDICAL—Continued 
Old policyholders have been allowed to take additional insurance 
on this plan on the same rules. 

The mortality experience to date under non-medical has been 
satisfactory. The approximate amount in force as of June 30, 
1926, was about $7,000,000. Non-medical is not compulsory within 
its limits. 


AMERICAN OLD LINE 


Minimum and maximum amounts written, male $2,000, female 
$2,000; Age limits, male 15-45, female 15-45; on everything except 
term policies. Written by Arkansas agents. The approximate 
amount in force as of June 30, 1926, was $500,000. Non-medical 
is compulsory within its limits. 

ATLANTIC 
Maximum amounts written, male $3,000, female $2,000; Age 


limits, male 15-45, female 18-45; on all plans except 5 & 10 year 
Term and “Initial Term.”’ 

Written by carefully selected agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan: $5,000 of non-medical during June, 1925. 
(This was a different arrangement from the regular non-medical.) 


The mortality experience to date under non-medical has been: 


Too soon to have any experience. Started Sept. 1926. Non- 
medical is compulsory within its limits. 
ATLAS 


Minimum and Maximum amounts written, male $1,000 to $2,000, 
female $1,000 to $2,000; Age limits, male 15 to 45, female 15 to 45; 
on all except Term, Select Risk and Commercial Endowment. 

Old policyholders have been allowed to take additional in- 
surance on this plan. Non-medical was started Jan. 1, 1926. 
No Non-medical losses to date. 

The approximate amount in force as 
$1,492,000. Non-medical is compulsory 
the agent is a qualified non-medical writer and which means 
a full time agent, and one who has written and paid for at 
least 15 applications for an amount not less than $30,000. 

Brokers not allowed to write it. 

BANKERS NATIONAL 

Minimum and maximum amounts written, 
female up to $2,5 Age limits, male 20-55, 
Whole Life, 20 Pay Life and 15 Pay Life. 


of June 30, 1926 
within its limits, when 


was 


male up to $2,500, 
female 20-55; on 


Written by full time agents who have written over $200,000 
for us. 

Salary Savings not written. 

The mortality experience to date under non-medical has been 
too limited to base judgment on. The approximate amount 
in force as of June 30, 1926 was $500,000.00. Non-medical is 


not compulsory within its limits. 


CAPITOL (Col.) 
Old policyholders have been allowed to take additional in- 
surance on non-medical plan up to 100% of old insurance taken 


within 3 years but not over $5,000 and only in a particular 
period. 
CENTRAL LIFE INS. (Ill.) 

Minimum and maximum amounts written, male $1,000—-$2,000, 


female $1,000-$1,000; Age limits, male 15 to 45, female 15 to 45; 
on all policies except Term and Commercial Ordinary Life. 

Written by rural agents. 

Old policyholders have been 
surance on this plan up to the limit of non-medical, 
year. 

The mortality experience to date under non-medical has been: 
very favorable. The approximate amount in force as of June 
30, 1926 was $2,200,000. Non-medical is compulsory within its 
limits. 

CENTRAL STATES 

Minimum and maximum amounts written, male $2,500, female 
$2,500; Age limits, male 0 to 45, female 0 to 45; on the follow- 
ing policies. All ordinary forms except Term. 

Written by all agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan on the same terms as new applicants, un- 
less examination is necessary on account of reinsurance. 

The mortality experience to date under non-medical has been: 
Experience not yet deduced, commenced Jan. 1, 1926. 

The approximate amount in force as of June 30, 1926 was 
$5,000,000. Non-medical is compulsory within its limits where 


allowed to take additional in- 
within a 
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A SIGNIFICANT CHANGE 
The New Dividend Scale of the New England 


Mutual Calculated on New Basis 
In an open letter from President Appel to every 
agent, the company makes an interesting and im- 
portant announcement as follows: 
The Company has great pleasure in announcing a new 


Dividend Scale effective January 1, 1927, based on our own 
experience and computed upon the American Men’s Tal é, 
instead of the American Experience Table of Mortality, as 


heretotore. 

“Our satisfaction in this announcement is caused by t\ 
important facts: first, this new scale calls for the larg<s 
amount of surplus that the Company has ever distributed 
any one year, $8,150,000; and second, it is the nearest possil)! 
realization of pure Mutuality. 

“The principle on which this Company was founded was ° 
furnish insurance on the mutual basis, first, by writing po! 
icies as fair to each individual as to the whole member 
ship; and second, by giving the insurance protection at as 
near the actual cost thereof as it is possible to determine. 

“In our new policy contract we feel that the first of these 
principles has received the most comprehensive expressio! 
that it can be given. 

“Similarly, the net cost has been subjected recently to 
thorough study and revision, with a view to establishing the 
facts as definitely as actuarial science makes possil le. 

“The results of this study has been embodied in the New 
Dividend Scale. What they signify is this: Due to the 
more favorable mortality experience of younger ages, the net 
cost to these groups is materially reduced; while on older 
ages, where the dividend is already liberal, only the regular 
increase is justified. 

“The contribution plan of distributing surplus earnings 
credits each policy with that proportion of the divisible su: 
plus which it has contributed. A classification as regards age 
of insured, type of policy and age of policy is essential to 
correct apportionment from mortality savings. 

“This has now been made in accordance with the most 
modern knowledge. The result is the new scale of which we 
are proud—both for its unquestionable fairness, and for its 
contribution to the satisfaction of our policyholders. 

“Our Company began paying dividends in accordance with 
a fixed scale in 1896. Since that date we have never re- 
duced, nor suspended any dividend scale; neither have we 
changed it—except upward |! Seven times in thirty years we 
have made such an increase. This latest revision 1s the most 
impartial and the best. 

Very truly yours, 


- 
~ - ~w 


— 


- 





President. 

The New England Mutual is not the first com 
pany to use the American Men’s Table for the dis 
tribution of dividends. It has merely joined the 
growing group of Mutuals who do. 

It is grossly unfair that the non-par companies 
are prohibited by law from giving similar benefits 
to their policy holders. 


single self-supporting women 
widows and divor- 


state laws. Only 
That excludes married women, 


permitted by 
are eligible. 


cees. 
COL. NATIONAL 

Minimum and maximum amounts written, male $1,000-$2,000, 
female $1,000-$2,000; Age limits, male 18-45, female 18-45; on all 


but Term. 

Written by all time for past 6 months agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. 

The mortality experience to date under non-medical has been 
good. 

The approximate amount in 
$2,245,850. 

Non-medical is compulsory within its limits, but some agents 
do not use it at all. If used by an agent in one case he must 
use it on all possible. 


force as of June 30, 1926, was 
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CONN. GENERAL 
Non Medical Not Written 


On Salary Savings the following restrictions apply: A, not 
issued over age 55; B, not issued with certain disability clauses; 
C, not issued for over $10,000; D, total amount of insurance must 
not exceed $100,000. 

ld policyholders have been allowed to take additional in- 
surance on this plan during one month each year for past three 

person to secure more than total of $10,000 non- 
last previous medical examinations must have been 
made within 5 years, otherwise same restrictions in general as 
salury savings. 

It is too early to tell the mortality experience to date under 
non-medical. 

The approximate amount in force as of June 30, 
$21,000,000. The company always reserves right to 
medical examination. 

* Does not include “October 1926 special” 
for about $8,000,000. 


CONN. MUTUAL 

Minimum and maximum amounts 
female $500-$2,000; Age limits, male 
plans except term. 

Written by company agents who have been 
educational certificate, after examination. 

rhe mortality experience to date under non-medical has been 
satisfactory. The approximate amount in force as of June 


years; ho 
medical ; 


1926 was 
call for 


non-medical month 


male $500-—-$2,000, 
18-45; on all 


written, 
18-45, female 


granted a com- 
pan ies 


30, 1926 was $11,000,000. Non-medical is compulsory within its 
limits, if agent is qualified. 
CONTINENTAL ASSUR. 

Maximum amounts written, male $2,000, female $1,000; Age 


limits, male 15 to 45, female 15 to 45; on all except Commercial 
and Term. 

Written 
restrictions apply: 
to females. 

‘rhe mortality experience to date under non-medical has been 
satisfactory. Non-medical is compulsory within its limits, when 
insurance is written by agents, privileged to write non-medical. 


by selected agents; on Salary Savings the following 
Same except limits $5,000 to males and $2,000 


CONTINENTAL (Del.) 


This company writes non-medical insurance on male lives 
only, for a minimum of $1,000 for any one policy, and for a 
maximum of $2,500 on any one life, between the ages of 17 


to 45 at nearest birthday inclusive, and on all plans except Term. 
Any agent who has been with the company at least six months 


and who has during the past calendar year paid for at least 
$50,000 of insurance may apply for the privilege of writing 
insurance non-medically, and such requests are practically al- 


granted; the same restrictions apply to non-medical in- 
surance on the Salary Savings plan. 

rhe same rules apply to old policies as to new policies. 

The company not know what the mortality experience 
has been to date, nor does it know the amount of non-medical 
insurance in force. 

Any agent who applies for the non-medical privilege, and to 
whom such privilege is granted, is required to submit all 
business coming within non-medical limits on the non-medical 
basis, under penalty of paying the medical fee of $5.00. 


ways 


does 


DETROIT LIFE 

Maximum amounts written, male $2,000, female $2,000; Age 
limits, male 6 mos.-45, female 6 mos.-45; on all except Term & 
l’referred Risk policies. 

Written by full time agents.* 

The mortality experience to date under non-medical has been 


very good. The approximate amount in force as of June 30, 
"26 was $1,500,000. Non-medical is compulsory within its 
limits. 


* Must have produced at least $25,000 paid-for business and 
served 3 months apprenticeship. 


}ARMERS AND TRADERS 

Maximum amounts written, male $2,000, female $1,000, single 

if supporting; Age limits, male 15-45 incl., female 15-45 incl.; 
on all except Term. 

Written by all agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan only upon application for same and then 








es 


dependent upon the amount of previous insurance in the and 
other companies. 

The mortality experience to date under non-medical has been 
very favorable—No death losses to date. The approximate 
amount in force as of June 30, 1926 was $1,500,000. No actual 
amounts available until Dee. 31, 1926. Non-medical is com- 
pulsory within its limits, unless agents know of some reason 
discovered before or while writing the application for same. 
All non-medical cases are inspected. 


FARMERS NATIONAL 

Minimum and maximum amounts written, male $500-$2,000, 
female $500-$1,000; Age limits, male 10-40, female 10-40; on all 
except Term. Also accept children 0-14 for graded death policies 
non medically. 

Written by all except in industrial centers. 

Old policyholders have been allowed to take additional in- 
surance on this plan with no distinction. 

The mortality experience to date under non-medical has been 


very favorable. The approximate amount in force as of June 
30, 1926 was $5,000,000. Non-medical is compulsory within its 
limits. 

FEDERAL (lIll.) 


written, male $500—$2,000, 
male 16-45, female 


Minimum and maximum amounts 
female (self supporting) same; Age limits, 
same; on all plans except Term. 

Written by authorized agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan only after 1 year has elapsed if former in- 
surance was not examined. 

The mortality experience to date under non-medical has been 
satisfactory and compares favorably with the examined business. 
The approximate amount in force as of June 30, 1926 was $11,- 
000,000. Non-medical is compulsory within its limits for those 
agents (full time with three months with company) who may 
write it. 

FEDERAL UNION 

Minimum and maximum amounts written, male min. $250, max. 
$1,000; female min. $250 max. $1,000; Age limits, male 1-45, fe- 
male 1-45; on the following policies, Ord. Life, L-20, L-30 and 
End. policies. Ages 15 to 45 all policy forms. 

Written by certain designated agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan. 


Non-medical is not compulsory within its limits. 
FIDELITY MUTUAL 
Minimum and maximum amounts written, male $500.00 to 


$2,000.00, female $500.00 to $2,000.00; Age limits, male 15 to 45, 
female 15 to 45; on the following policies, male, all plans; fe- 
male, all except Term. Written by all agents; on Salary Sav- 
ings the following restrictions apply: Limits same as for 
regular non-medical. 

Old policyholders have been allowed to take additional in- 
surance on this plan. No distinction in the rules as between 
new applicants and old policyholders except during ‘“Policy- 
holder’s Month” when old policyholders who have within two 
years been accepted standard after medical examination are 
considered up to $10,000. 

The company has had only about fifteen months exposure 
on non-medical risks. The mortality experience has been satis- 
factory. The approximate amount in force as of June 30th, 
1926 was $8,500,000. Non-medical is compulsory within its limits. 
FRANKLIN 

Minimum and maximum amounts written, male ages 10-14 $2,000, 
15-45 $3,000, female same as for male. On all plans except Term, 
which is not issued in non-medical basis. 

Written by all agents; on Salary Savings the same restrictions 
apply. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. 

The mortality experience to date under non-medical has been 
favorable not not investigated. 


The approximate amount in force as of June 30, 1926, was 
$19,000,000. 

Non-medical is compulsory within its Imiits. 
GEM CITY 

Maximum amounts written, male $2,500, female $2,500; Age 


limits, male 45, female 45; on all but Term policies. 
Continued on next page 
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Fidelity Bonds are national in scope, authenti- 
cated by independent Trust Companies, guar- 
anteed as to underlying collateral or as indi- 


vidual bonds by 


The National Surety Company, of New York, 
The Maryland Casualty Company, or 
The United States Fidelity and Guaranty Co. 


The Fidelity Mortgage Guaranty Co. 
CLEVELAND, OHIO BALTIMORE, MD. 
Capitol and Surplus over Two Million Dollars 
The Colonial Mortgage Investment Co., 
Fiscal Agents 
Citizens National Bank Bidg., Baltimore, Md. 












NON-MEDICAL—Continued 
Written by selected agents. 
Old policyholders have been allowed to take additional insur- 
ance on this plan for $2,500. 
The mortality experience to date under non-medical has been 
favorable. The approximate amount in force as of June 30, 1926 


was $100,000. 


GEO. WASHINGTON LIFE 

Minimum and maximum amounts written, male $2,000, female 
$2,000; Age limits, male 15 to 45, female 15 to 45; on the follow- 
ing policies; all except Term. 

Written by all agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan for $2,000. 

The company has not had any death claims yet in non-medical 
business. The approximate amount in force as of June 30, 
1926 was very small as the company did not begin writing non- 
medical business until April, 1926. Non-medical is compulsory 
with its limits. 


Non-medical is not compulsory within its limits. 


GRANGE LIFE 

Maximum amounts written, male $2,000, female $1,000; Age 
limits, male 15 to 45, female 15 to 45; on all except Term. 

Old policyholders have been allowed to take additional in- 
surance on this plan if examined within year. 

The mortality experience to date under non-medical has been 
favorable. 


GREAT NORTHERN 

Maximum amounts written, male $2,000.00, female $1,000.00; 
Age limits, male 15 to 45, female 15 to 45; on all forms except 
Term. 

Written by all agents; on Salary Savings the same restrictions 
apply as for regular insurance. 

Old policyholders have been allowed to take additional in- 
surance on this plan if within regular non-medical rules. 

The mortality experience to date under non-medical has been 
very satisfactory. The approximate amount in force as of 


June 30, 1926 was $2,000,000. Non-medical is compulsory within 
its limits. 











GREAT SOUTHERN 

Minimum and maximum amounts written, male $1,000 minimim 
$5,000 maximum, female same as male; Age limits, male 45, 
female 45; on all policies except Term. 

Written by all agents. 

The mortality experience to date under non-medical has been 
favorable. The approximate amount in force as of Oct. 31 1/26 
was $20,265,454. Non-medical is compulsory within its limits. 
GUARANTY 

Minimum and maximum amounts written, male $2,500, female 
(single women only) $2,500; Age limits, male 15-45, female 15-45; 
on all forms except Economic Life, Term, Joint Life, Preferred 
Risk and Continuous Income. 

Written by special agents. 

Old policyholders have been allowed to take additional in- 
surance on this plan provided amount of insurance carried in 
this company does does not exceed $10,000 The mortality ex- 
perience to date under non-medical has been very good. One 
claim for $1,000 in 10 monthts. The approximate amount in 
force as of June 30, 1926 was $585,500. Non-medical is not 
compulsory within its limits. 

GUARDIAN (N. Y.) 

Minimum and maximum amounts written, male $1,000—-2,500, 
female $1,000-2,500; Age limits, male 15-45, female unmarried 
15-45; on all plans excepting Term and Joint Life. 

Written by qualified agents; on salary savings the following 
restrictions apply: at least 10 applicants with a minimum of 
$30,000, no examination up to $5,000. 

The approximate amount in force as of June 30, 1926 was 
$5,962,100. Non-medical is compulsory within its limits in the 
case of qualified agents. 

Applicants for non-medical insurance must reside north of 
the northern border of the States of North Carolina, Tennessee, 
Arkansas, Oklahoma and Texas and outside of the States of 
Colorado, Idaho, Iowa, Nebraska and Washington where legal 
restrictions exist. 


HOME LIFE (Ark.) 

Maximum amounts written, male $2,000, female $2,000; Age 
limits, male 15 to 45, female 15 to 45 not dependent. On all except 
term plans. 

Written by selected agents. 

Old policyholders have been allowed to take additional insur 
ance on this plan if they do not have limit with this company. 

The mortality experience to date under non-medical has been 
satisfactory. Non-medical is not compulsory within its limits 


INTERNATIONAL 

Minimum and maximum amounts written, male $2,000, female 
single only $1,000; Age limits, male 18-45, female same; on whole 
life par, 20 pay par, 20 year endowment on salary deduction only 

Written by very few agents. 

The mortality experience to date under non-medical has been 
nil—very small amount in force. The company does not do non 
medical regularly. 


INTER-SOUTHERN 

Maximum amounts written, male $2,500, female $2,500; Age 
limits, male 10-45, female 10-45; on life and endowment. 

Written by selected agents; on salary savings the following 
restrictions apply: same as above except members of firm may 
be issued $5,000 non-medical. 

Old policyholders have been allowed to take additional insur 
ance on this plan if total including non-medical within our 
limits of redemption. 

Non-medical is compulsory within its limits with authorized 
agents. 


JEFFERSON STANDARD 

Minimum and maximum amounts written, male $500 to %5,000, 
female $500 to $5,000; Age limits, male 15-45, female 15-45: all 
forms except Term and Juvenile. 

Written by specially qualified agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan just as new applicants. In case a policy for 
limit on non-medical has been issued another will not be con- 
sidered on non-medical for next 12 months.. 

The mortality experience to date under non-medical has been 
satisfactory. There has been no evident increase. The approxi- 
mate amount in force as of June 30, 1926 was $3,000,000.00. 
Non-medical is not compulsory within its limits. 





























26 


“a “9 


Judgment of Agent 


(Oo a limited time since previous medical examination. 
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JOHN HANCOCK 

Minimum and maximum amounts written, male to $3,000, fe- 
male to $2,000 (including previous insurance); Age limits, male 
1-45, female 15-45; on all policies except Term and Joint. 

Written by all agents. 

Old policyholders not over age 45 have been allowed to take 


additional insurance on this plan equal to the amount of ex- 
amined business taken in the past year, but not to exceed 
$10,000, 


The mortality experience to date under non-medical was not 


stated. Non-medical is not compulsory within its limits. 
KANSAS CITY LIFE 
Maximum amounts written, male $2,500, female $2,500; Age 


limits, male 15-45, female 15-45; on all policies. 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan within all rules as to age and amount. 

The mortality experience to date under non-medical has been 
favorable but no exact figures yet. The approximate amount 
in force as of June 30, 1926 was $18,000,000. Non-mediceal is 
compulsory within its limits. 

LEWIS & CLARK 

Minimum and maximum amounts written, male $1,000, 
£1,000; Age limits, male 21 to 45, female 21 to 45; on O. L., 20 P. L. 
and 20 End, only. 

Written by Home Office agents. 

Old policyholders have not been 


female 


allowed to take additional 
insurance on this plan. 
The mortality experience to date under non-medical has been 


o>. (Commenced August, 1926.) 


The approximate amount in force as of June 30, 1926, was 
£5,000, 
LINCOLN NATIONAL 

Minimum and maximum amounts written, male $2,500 Life 
Plans, $3,000 Endowments, female same as male; Age limits, 


male 45, female same; execpt no married females. 

On Salary Savings the following restrictions apply: 10 or more 
lives limit $10,000, less than 10 lives limit $5,000. 

The mortality experience to date under non-medical has neen 
satisfactory. The approximate amount in force as of June 30, 
1926 was $14,000,000. Non-medical is compulsory within its 
limits. 

LINCOLN RESERVE 

Minimum and maximum amounts written, male $500-2,000, 
female $500-2,000; Age limits, male 15-45, female 15-40; on all ex- 
ept Term forms. 

Written by specifically authorized 
Savings the following restrictions apply: 
employees, nature of employment, etc. 

Old policyholders have been allowed to take additional insur- 
ance on this plan to the extent of our maximum only $2,000. 
The mortality experience to date under non-medical has been 
zero. The approximate amount in force as of June 30, 1926 was 
$650,000.00. Non-medical is compulsory on authorized agents 
within limits, except when medical examination is advisable in 
which must be explained by accompanying 


only; on Salary 
with no. of 


agents 
varies 


letter. 


METROPOLITAN 

Minimum and maximum amounts written, males and self-sup- 
porting females, maximum $2,000, minimum $500; Age limits, 15 
to 45; on any plan without disability annuity benefit, issued in 
(irdinary or Intermediate Branches, except Ordinary Whole Life, 
‘erm and Endowment at Age 85 with Increased Indemnity. 

Written by qualified field representatives; on Salary Savings the 
rules in general same as non-medical except that for ages 45 and 
nder a short form medical examination is sufficient for amounts 
etween $2,000 and $10,000. 

Old policyholders have been allowed to take additional insurance 
n this plan—under several special non-medical offers restricted 
Maximum 
‘10,000 but nit in excess of previous policy. 

The mortality experience to date under non-medical has been 
‘oo immature to be of value. The approximate amount in force 
s of June 30, 1926, was not estimated. Non-medical is not com- 
ulsory within its limits. 


MICHIGAN MUTUAL 
Minimum and maximum amounts written, male $2,500, female 





—_—_——— 

















$1,000; Age limits, male 16 to 45 both inclusive, female unmarried 
16 to 45; on all forms except Term. 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan if within age limits. The mortality exper- 
ience to date under non-medical has been favorable—actual fig- 
ures not yet available. The approximate amount in force as of 
June 30, 1926 was $3,100,000. Non-medical is compulsory within 
its limits. 

MINN, MUTUAL 

Minimum and maximum amounts written, male $500 to $2,500, 
female 500 to $2,500; Age limits, male 15 to 45, female 15 to 45. 

Written by Honor Group Agents; on Salary Savings the follow- 


ing restrictions apply: Ages 15 to 50—limits: minimum $1,000, 
maximum on non-medical not to exceed $10,000 or 2% times 


average of group, 10 or more lives. All agents may write. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. 

The mortality experience to date under non-medical has been 
satisfactory. 

The approximate amount in 
$4,000,000. 

Non-medical is compulsory within its limits. 

MISSOURI STATE 

Minimum and maximum amounts written, male $500 to $2,500 
or $5,000 if previously examined within one year, female $500 
to $2,500; Age limits, male 10 to 45, female 10 to 45; on all plans 
except Term. 

Written by established full time agents; on Salary Savings the 
following restrictions apply: $1,000 minimum—maximum in groups 
of less than ten is $5,000; in groups of ten or more is 4 of 
total groups not to exceed $10,000. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. The approximate amount in force as of June 
30, 1926 was $5,800,000. Non-medical is compulsory within its 
limits. 

MONTANA 

Minimum and maximum amounts written, male $1,000-2,500, 
female $1,000-2,000; Age limits, male 5-45, female same; on the 
following policies all except where minimum amount sold is 
over $2,5 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan if new insurance does not exceed companies’ 
net retention. The mortality experience to date under non-medi- 
eal has not been especially analyzed. Non-medical is not com- 
pulsory within its limits. 

MUTUAL LIFE OF ILL. 

Minimum and maximum amounts written, male $2,500, female 
$2,500; Age limits, male 16-45, female 16-45; on all forms except 
Term. 

On Salary Savings the following restrictions apply: minimum 
of 10 policies for $10,000. 

Old policyholders have been allowed to take additional insur- 
ance on this plan except successive apps. making aggregate ex- 
ceed $2,500 not acceptable until 12 mos. have elapsed since last 
non-medical appn. The mortality experience to date under non- 
medical has been no deaths. The approximate amount in force 
as of June 30, 1926 was $2,000,000. Non-medical is compulsory 
within its limits. New agents are required to submit 10 applica- 
tions before being grarftted N. M. privilege. 

NATIONAL FIDELITY 

Minimum and maximum amounts written, male $500—2,500, 
female $500~-2,500; Age limits, male 8 to 40, female 8 to 40; on all 
except Term Plans. 

Written by all full time agents; on Salary Savings the fol- 
lowing restrictions apply: same as to age and amount restrictions. 

Old policyholders have been allowed to take additional insur- 
ance on this plan subject to same restrictions. The mortality ex- 
perience to date under non-medical has been favorable (roughly 
35% Exp. Am. Exp.). The approximate amount in force as of 
June 30, 1926 was $1,000,000. Non-medical is compulsory within 
its limits where state laws do not conflict. 

NATIONAL L .& A. 

Minimum and maximum amounts written, male $500-1,000, fe- 
male $500-1,000 unmarried; Age limits, male 45, female 45; on all 
except Term. 


foree as of June 30, 1926, was 
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CENTURY’S NEW LIFE COMPANIES—Continued 
States, yet, at the close of 1925, the 57 companies located in these 
Eastern States represented only 16% of the total number of com- 
panies. 
New Companies Aggressive 

Evidence of the vigor of these newer companies is striking. There 
are still in business 49 companies of the 1900 group. During 1900, 
they wrote 93.4% of all new legal reserve life insurance written 
by United States companies but only 77.4% in 1925. These com- 
panies organized since 1900 wrote during 1925 22.6% of the total 
new insurance, which is nearly three and one-half times the 
percentage transacted in 1900 by other than the 49 companies 
just mentioned. 

‘he contrast with the previous century's growth is striking. 
At the close of 1925, these new companies had insurance in force 
of %12,186,000,000, which was 42% greater than the total amount 
carried by all legal reserve companies at the beginning of the 
century, after 55 years of activity. The assets at the end of 
1925, $1,346,000,000, of these same new companies were 77% of the 
total accumulation of all companies at the close of 1900. 


Striking Contrast 

iqually striking are the results of our study of this develop- 
ment in the various States. Illinois, which had only four com- 
panies in 1900, now takes the lead with 33 companies. Missouri 
follows with 20 companies in 1925 against one in 1900. Texas is 
now third with 18 companies as contrasted with one in 1900. 
The East presents quite a different picture. New York companies 
increased from only 13 to 17 during this period while the ratio 
of total insurance carried by New York companies decreased 
from 56.59% to 36.1% and the ratio of the assets of New York 
companies to the total declined from 59.8% in 1900 to 40.9% in 
1925. The number of companies increased from seven to 11 in 
Massachusetts. The ratic of their assets to the total assets of 
life insurance companies increased from 5.9% to 8.2%, while 
their ratio of insurance to the total insurance in force increased 
from 7.2% to 7.3%. Connecticut had only five companies in 1925 
against six in 1900. In 1900 these Connecticut companies held 9.5% 
of the total assets and carried 7.3 of the insurance. In 1925 they 
had 7.2% of the assets while their ratio of the total insurance in 
force had increased to 10.7%. New Jersey gained one company 
luring the period, having four companies in 1925. The New 
Jersey companies held 6.6% of the assets in 1900 and now hold 
1.60%: they carried 15.9% in 1925 of the total insurance as against 
13% in 1900, 

In 22 states, and the District of Columbia, without a life in- 
surance home office in 1900, there are now located the home offices 
of 104 companies, 

rhe following table shows the number of home offices in the 
overal states at the close of the years 1900 and 1925, as indi- 
ted on our maps: 


rf 


State 1900 1925 State 1900 1925 
Home Offices Home Offices 
DIGGGEE cchocteuedecens 0 4 I bo iii lie aie a oe 1 16 
ROR dh n dec¥docaduds 0 0 Dn scesenddacaneud 0 1 
ATU <coocceceeesda 0 8 New Hampshire ...... 0 1 
Calle ‘eetébateucdcs 2 7 fF iar 3 4 
COU “ibbeseooeenkes 0 5 Ne I, oa a i 0 0 
Come ‘set usinseex 6 5 Se We .éecccueeseont 13 17 
1) laware ee eee 2 ° Nort h Carolina eeeees 0 16 
Diek ae we 0 7 North Dakota ........ 0 1 
| lorida Ap ILD LP ae 0 \ Ohio eeeeeeesseeoeeseses 3 13 
Ree 2a ote I. 0 6 GRERMOGNE sc cccccccecs 0 3 
ST aE ee eee 0 1 Oregon Lp nnn lack Ai that ct 0 1 
| ET se Se, ape 4 33 eaten ono “Jenunesy 5 16 
ee ee 4 12 Rhode island en ee 1 1 
ee 10 ib South Carolina ...... 0 8 
“it ae ee ed South Dakota ....... 0 2 

CO ee eae 1 13 - : 
: Femmessee ......ccceee 0 10 

CO Pees 2 6 Tex 
ye SD ccvasccocssesede 1 18 
FS 0 6 Utah 0 9° 
MAIM@ cee eeeeeeeeeeees 1 1 Wee * civcccvvisvotet 1 1 
Maryland .....ssseeee. 4 16 aera A 2 10 
assnenanests see eeeee 7 11 WO wocdecesie 0 3 
Michigan .....eeeeeees 1 7 West Virginia ....... 1 2 
MinGGGGR dis Sitocedas 0 7 DO ceoskbubddedoe 1 6 
Migghenined: sisccecvios 0 1 WO cccewsecitece 0 1 
Mig Sis tcvwwitbs< 1 20 —_—_ —_—_ 
Meg cincddéiecusase 0 2 Te,  ctdacetweveear Ti 387 
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Growth by Years and Age of Companies 


The following table shows the total number of companies, by 
years, for this century, as reported in the Insurance Year Book 
of the Spectator Company: 


End of Co’s End of Co’s End of Co’s 
RR 77 De tidudesnees 211 Bf aercddee ke 246 
tt icesddent te 83 ee 238 er 266 
calm tae’ s &9 DE e's irceumnain 252 Da dee éeeeuws 287 
Dt teéwideeace 92 ET sh bbedaanis 256 a ie 292 
See 102 sv éndedacee 270 SE nitené oxen 307 
a ie etree wid 132 I al ot esl a he 258 0 Se 307 
Dt Ktutessenen 153 ST ks ad waned 253 Nt re wade 348 
De ach wed aey's 169 DP ices vunees 248 DM tesrenncewe 357 
a cosstatenb ne 188  wavuxanr eens 249 


It is interesting also to observe the grouping, according to the 
number of years in business, of the 357 companies now incorpo- 
rated in the United States. 


Years in No. of Years in No. of Years in No. of 
Business Co’s Business Co’s Susiness Co’s 
EEE PE Base 45 DP udekucabarons . REPOS 1 
pe aba aie wwess 12 Bas a a teak ees 7 ins veeeue canes 1 
” etnthenansecnd 10 i is ctvecaawdaes 7 SEP ere 2 
OS sevasanvetsn ces 7 Di wectcadaavasen 7 gg ey 2 
7 sntsesbeseerde 17 A ear ae 3 OP as vada dwaewen 4 
it wdidanegwadwae 17 Tae ial de he aa ieee 3 Pt abwantemeskone 3 
Pr sidebadasabaus 5 og a 6 Si bens saeoneabed 1 
OR ee ae eis be 7 a shrtakebasies 5 Mt thvaasandaade we 1 
ee 6 ial ta Reks aon 2 EF acwecennemunes 2 
i atenaceeseeens 10 i Bi cnbeuniedscue 1 i niadevenacheae 1 
a sttcpeosddanee 6 Di udesameauks aac 1 Reels 1 
i satenktiinnawed 10 ee 1 iP Gnd eakedd ane 1 
it até edidans weed 14 a dewadannn suex 1 ee eee 4 
a 10 ae eee 1 i eéevcadeadesse 3 
aT wunecosseubede 19 Oe sndnasannnienus 1 Mr wedetseneaneen 3 
Dt stonbsunode ce 18 a sdeesdeteveaces 1 Sr cedensodeaunes 3 
Me seueusededunes 15 i cicceh cadens 1 SP RC ae Cae are 1 
De Sivhenavadebaas 15 OP ktenccttadese< 1 EP ncbectaetsinewes 1 
a -navadodweneaee 13 a ae 1 DT tacenwadnenkes 1 


Wherever the number of companies is mentioned the figure in- 
cludes all incorporated companies. The business of some of these 
companies, however, is not included in the totals of new business, 
insurance in force and assets. Figures covering the business of 
76 companies for 1900 and 308 companies for 1925 are included. 
Information as to the other companies, which would not make 
material changes in the aggregates, is not available. 


Comparison with Great Britain and Canada 


The life insurance history of this period in Great Britain and 
Canada affords an interesting comparison. 

At the beginning of the century there were 96 companies in 
Great Britain, while at the close of 1924 there were only &2 
companies. The life and annuity funds of these companies at 
the close of 1900 were $1,297,000,000, and at the close of 1924 were 
$3,426,000,000, while the insurance in force for 1900 was $4,061,000,- 
000 and in 1924 was $9,537,000,000. Thus, while the United States 
had over four and one-half times as many companies at the close 
of this period as at the beginning, Great Britain had 14 com- 
panies less. While the assets of the United States companies 
were over six and one-half times as great, and their insurance 
in force was over eight times as great as at the beginning 
of the century, the British life insurance funds were only two 
and one-half times, and the amount of insurance was only two 
and one-third times the amounts at the beginning of the century. 

Insurancewise, Canada compares with the United States and not 
with her mother country. In Canada there were 18 companies at 
the beginning of the century and 28 companies at the close of 
1925. In 1900, the assets of the Canadian companies were $60,- 
000,000, and insurance in force was $303,000,000, while at the end 
of 1925 the assets had increased to $834,000,000, and the insurance 
in force to $3,722,000,000. The greatest percentage of growth in 
the three countries in assets and insurance in force has been 
made in Canada, but the increase in the number of their compa- 
nies has been small as compared with the remarkable growth in 


Continued on next page 
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CENTURY’S NEW LIFE COMPANIES—Continued 

the United States. It should be observed in passing that the 
Canadian and British companies transact a world-wide business 
while companies of the United States have very little foreign 
business. This period of rapid growth in the volume of Canadian 
assets and business has been coincident with the great expansion 
of the field of activity of Canadian companies beyond the bounds 
of their own country, into the United States and into many for- 
eign countries. In fact, it might fairly be said, as of the British 
Empire, that the sun never sets upon the territory of these en- 
terprising Canadian companies. 


History of Mergers and Reinsurances 

During the first 25 years of this century, 227 United States 
companies included in the totals in the foregoing table, have 
gone out of business or have lost their identity through merger 
or reinsurance with other companies. Many of these compa- 
nies had scarcely progressed beyond the promotion stage and had 
only a relatively small volume of insurance. It is a fact signifi- 
cant of the spirit of this business that, with but few exceptions, 
the mergers or reinsurances have been with or by companies of the 
younger group, usually located in proximity to the retiring com- 
pany. In four exceptional cases, the reinsurance by one of the 
giant companies was not of its own seeking, but was for the 
sole purpose of protecting the welfare of the policyholders con- 


“ey” 


cerned, Of the 77 companies doing business in 1900, only 49 were 
still in business in 1925. 


We have become familiar with mergers as a feature of Ameri- 


can business. We are also aware of the suspicion that has in 
the past often surrounded the activities of some great corpora- 
tions against smaller competitors. It is no doubt true that 


competition in commercial lines has frequently gone beyond the 
bounds of economic justification, and that smaller corporations 
have been forced into merger or liquidation as a result of tactics 
prompted by the hope of such elimination. 


Friendliness of Old to New Companies 
Happily no such situation has existed in the life insurance busi- 
The companies of the older group, firmly established in 
the public confidence, and enjoying a large volume of new busi- 
have not rested content with mere acquiescence in the 
growth of thse newer companies. Their active encouragement has 
been evidenced in many ways. They have freely published the 
results of individual company experiences of value to the business 
as a whole, but particularly valuable to 
which by reason of their age had not accumulated such data 
based upon the experience of their own business. They have 
freely joined in cooperative investigations of value to the bus‘- 
ness, and in the public discussion of its common problems. They 
have favored the passage of legislation designed to meet the 
legitimate needs of the younger companies. They have not en- 
gaged in methods of competition either directed against these new 
companies or designed in any way to impede their progress. 
Not only in these respects, but in more personal and intimate 
ways, we of the younger group of companies are having frequent 
evidence of the helpful spirit of the officers of the companies of 
the older group. From my personal experience, and that of 
my associates, I can testify to the freedom with which problems 
have been discussed and experiences exchanged between these 
officials of old and young companies alike. At no time has there 
been an effort on the part of the giant life insurance companies 
to merge or reinsure the business of their younger and smaller 
competitors. 
Justification for Mergers and Reinsurance 

It is natural that there should be mergers of life insurance 
companies, but they should be sanctioned only when justified by 
economically sound reasons. Life insurance mergers, unlike the 
merging of commercial corporations, must not be considered from 
the standpoint of stockholders alone. Having induced a policy- 
holder to select it as the medium for furnishing a service so 
bound up with the most sacred and intimate ties in life, the 
management of a company should not lightly consider a change 
of that affiliation in which the policyholder may have no voice. 

It is theoretically true, and it has been demonstrated by the 
experience of many excellent companies, that gigantic size is not 
a prerequisite for safe, conservative and economical life insur- 
ance management, and the furnishing of benefits to policyholders 
at a reasonable cost. Only the failure of a company’s manage- 
ment to realize these ideals should suggest the expediency of 


ness. 


ness, 


the younger companies 
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merger, and even then the merger should give dependable assur. 
ance of better results than are possible by separate manageme ut, 
Building up a new life insurance company requires energy, ability, 
patience and self-sacrifice. In the light of the mammoth life in. 
surance figures of today, company managers must often wait 
some years for results that even begin to satisfy a perfectly nat. 
ural pride. The rules for safe conduct of a life insurance coi. 
pany, young or old, are well known. Its course may be charied 
with reasonable certainty. There are equally well known limiia. 
tions upon the rapidity with which any company may attsin 
growth. It often takes a strong character to resist the tempta 
tion to grow too rapidly by devious or ill-advised methods. Some 
tire of the task, others find themselves unsuited to it. In 
cases mergers are natural. There are yet other circumstances in 
which mergers are often advisable. But they should never he 
forced by unnatural conditions, created by those whose sole ob 


such 


ject is to profit personally by the merger of two or more suc 
cessful corporations. The final test of the propriety of any 
merger should be in an affirmative answer to the question 
Does it enhance the company’s ability to meet its obligations (us 
ing the word in its broadest sense) to its policyholders and 
their beneficiaries? To the policyholder the business owes its 
first allegiance. Conscientious management will see that the in 


terests of the policyholders always receive first consideration. 
Coincident with the vast growth of the total volume of business 
has the demand for “jumbo lines” of life insurance. [Lt 
may be thought by those unfamiliar with life insurance practices 
that this, too, is a reason for mergers. There is a_ perfectly 
legitimate demand for individual large amounts of life insurance 
and in instances for amounts which placed in 
any one company. But this demand is limited to a comparatively 
small number of present and prospective policyholders. The con 
cern of the companies, however, should be primarily for the vastly 
greater number of individuals are able to 
moderate amounts of life insurance. It is in this 
business performs its greatest economic 


been 


some cannot he 


who purchase 
field that the 
and service. The 
total amount of life insurance protection available in the United 
States is sufficient to meet all reasonable demands. The rein 
surance facilities available make it for these younger 
companies to function with efficiency in meeting the needs of the 
great majority of those requiring large amounts of life insur 
ance protection. 


oniy 


social 


possible 


Ample Opportunity for all Companies 

The distinction betwen old and young companies should not ty 
considered an invidious Each group found its 
and performed its task. The old companies have blazed the way) 
for the wonderful development which we are this 
great business. While they did not at the have to con 
tend with the rigorous restrictions and safeguards 
thrown around the business, they have had to accomplish equally 


one, has plac 
witnessing in 
outset 


now wisel\ 


difficult tasks. They built the foundation of education in life 
insurance principles when people were ignorant of its security 
and beneficence. Upon this pioneering work is founded the 


present universal confidence in life insurance. On the other hand, 


may we not inquire if these younger companies have not made 
a genuine contribution to the remarkable growth of the business 
during this century? Their success in their respective communi 
ties has brought closely home to people of those sections the 
soundness of the scientific basis upon which rests the structure 
of life insurance, The pride of these communities in the up 
building of their own institutions has also increased their en 


thusiasm for life insurance. 


Growth of Organized Cooperation 

This century has witnessed, too, a remarkable development in 4 
thorough-going spirit of organized cooperation in those matters 
which intimately concern the common welfare of policyholders. 
At the beginning of the century, there were three cooperative 
organizations. The Actuarial Society of America and the Asso- 
ciation of Life Insurance Medical Directors were concerned pri- 
marily with the purely scientific phases of the business. The Na 
tional Association of Life Underwriters encouraged a spirit «of 
cooperation and friendly competition among field representative: 
At the present time the number of organizations is so large as 
possibly to suggest that there may be some overlapping of a: 
tivities. Yet each has its distinctive field and renders its par 
ticular service to the good of the business and to the benefit o° 
the policyholders. 
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The membership of this Association 1s composed of companies 
of both the older and younger groups. The American Life Con- 
vention, our sister organization, with similar purposes, is com- 
posed largely of the companies of the younger group. The As 
ociation of Life Insurance Counsel devotes itself to the legal 
problems of the business. The American Institute of Actuaries 
has assisted greatly in the development of actuarial talent. The 
Actuarial Society of America, The Association of Life Insurance 
Medieal Directors and The National Association of Life Under- 
writers continue to efliciently occupy their respective fields. The 
National Association of Life Underwriters has encouraged the 
spirit of cooperation and friendly competition among the field 
representatives. The Association of Life Agency Officers and 
the Life Insurance Sales Research Bureau devote themselves to 
the study and improvement of agency practices. The Life In- 
surance Office Management Association devotes itself to the study 
In addition, 
there are in several states organizations of local companies. 


of home office personnel and management problems. 


These organizations have not in any sense, not even in the 
smallest detail, sought to interfere with the freedom of man- 
igement of the companies. Each company has been at liberty to 
ollow the course dictated by the best judgment of its officers. 
Never has this spirit of cooperation and friendliness interfered in 
the slightest degree with free competition.- Companies are con- 
tinually striving, each in its own way, in the interest of the 
policyholders, to reduce the cost of insurance, to broaden the 
‘rovisions of policy contracts, to develop new forms of coverage 
uited to modern needs, to make life insurance more readily avail- 
ible to the public and to extend to~policyholders every service 
hat may possibly contribute to their benefit. It is a tribute to 
the scientific basis on which life insurance is founded, as well 
as to the character of the men composing its management, that, 
vhile cooperating on matters of common welfare, there can at the 
same time be maintained unrestrained, yet entirely undestructive, 
competition. 

During this period we have met with the activities of the un- 
scrupulous promoter, but life insurance as a business should not 
ye charged with his sins. He has scarcely had a thought beyond 
he sale of stock, on the basis of lurid prospectuses, for a more 








than ample commission. Now, such activities are restricted by 
state laws and the watchfulness of supervising officers. Many 
companies so conceived, however, have been taken over by earnest 
and capable life insurance men and developed into sound, worthy 
and serviceable institutions. A great majority of the new com- 
panies, however, have been organized and operated with the 
highest motives of public service. Certainly the record of this 
group of new companies has demonstrated that there is a field 
for them when managed by capable men of integrity, and the 
business has reason to be proud of their contributions to its 
development and to the welfare of policyholders. 


Providing Market for Local Securities 

Aside from purely life insurance activities, these new companies 
have rendered the further service in many instances of provid- 
ing a market for local security issues which, because of their 
limited amount, would hardly justify the attention of national 
security marketing organizations. The service of life insurance 
in this field is not inconsiderable when one considers the nation- 
wide development of life insurance companies in this country. 


What of the Future? 

As we view this marvelous growth, in number of companies and 
in volume of business, in assets, we may well ask the question: 
“What of the future?’ Life insurance history furnishes a pre- 
vious record of rapid growth in volume of business and in num- 
ber of companies. A review of the fragmentary early history of 
life insurance in America presents an interesting and striking 
contrast to present conditions. 

During the early part of the nineteenth century, our people 
began to take interest in the plans of English companies for 
insurance covering the whole span of life. The oldest charter 
of legal reserve life insurance companies in the United States was 
granted in 1759, but the company did not issue legal feserve 
policies until 1875. The “Pennsylvania Company for the Insur- 
ance of Lives” was ready for formal organization late in 1809. 
Life insurance on a business basis in the United States dates 
from that time. Several other companies were organized in the 
years following. These early companies were chartered to do 
both life insurance and trust business. All ultimately retired 
from the life insurance field. Life insurance was, however, 
attracting increasing attention. In 1835, the first mutual com- 
pany authorized to do solely a life insurance business was 
chartered. By 1860, the number of companies had grown to 34. 
While the approach of the War between the States caused gloomy 
forebodings among the life insurance executives of that day, the 
results were the opposite of their expectations. The volume of 
insurance and number of companies increased rapidly, and the 
growth was greatly accelerated in the years following the War. 
From 1862 to 1869, SO new companies were organized. By 1869, 
110 companies were engaged in the life insurance business. But 
life insurance was still it its infancy. Actuarial science had not 
achieved its proper place in the business. Its development was 
at that time meager and only a limited number of persons in 
this country were familiar with its principles. The supply of 
capable managerial talent was unequal to the demard of the 
rapidly growing number of companies. Many unsound and 
today unthinkable practices were indulged in. tegulatory laws 
and supervision were inadequate. The weak and poorly-managed 
companies were beginning to suffer. In 1868, when 19 new com- 
panies were organized, five went out of existence. sefore the 
panic of 1873, 30 companies had ceased to do business. The vol- 
ume of insurance continued to grow until 1872 when it reached 
$2.115.000,000, which amount was not reached again until 1885. 
The panic of 1873, and the years following, cleared the decks of 
unworthy companies and put a stop to the growth of volume 
as well as the organization of new companies. By 1879 the 
volume had shrunk to $1,446,000,000 from which point, with the 
improvement of business conditions and the elimination of un- 
worthy companies, it began again to increase. Twenty-two of the 
existing legal reserve life insurance companies (including several 
assessment or stipulated premium companies re-organizd on the 
legal reserve basis) began business during the 20 years from 
1881 to 1900, inclusive. 

What a contrast is presented by the history of the past 25 
years. Actuarial science, the foundation of sound life insurance, 
has reached a high state of development. State laws uniformly. 
prescribe a conservative minimum legal reserve and net premfumy 
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NON-MEDICAL—Continued 

Written by selected agents. 

The mortality experience to date under non-medical has not 
been analyzed. Non-medical is compulsory within its limits. 
NATIONAL SAVINGS 

Minimum and maximum amounts written, male $1,500, female 
£1,000; Age limits, male 1-45, female 1-45; on Whole Life and 
Endowments. 

Written by Monthly Premium Department Agents. 

Non-medical is not compulsory within its limits. 

NATIONAL U. 8. A. 

Minimum and maximum amounts written, male $500 to $2,000, 
female $500 to $1,000; Age limits, male 15 to 45, female 15 to 45; 
on all except Term, Joint Life or Return Premium, 

Written by selected agents. 

Old policyholders have been allowed to take additional insur 
ance on this plan. 

The mortality experience to date under non-medical has been 
favorable, 

The approximate amount in force as of June 30, 1926, was 
$2,744,000. 

Non-medical is compulsory within its limits. 

NEW WORLD 

Minimum and maximum amounts written, male $00 to $2,500, 
female $500 to $1,500; Age limits, male 18-50, female 18-40; on all 
except Term, Joint Life, Return Premium Policies. 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan if examined within year. 

NORTH AMERICAN RE 

This is exclusively a life reinsurance company although it does 
reinsure non-medical business under certain conditions. 
NORTHWESTERN NAT. 

Minimum and maximum amounts written, male $1,000-$2,500, 
single, self-supporting female $1,000-$2,500; Age limits, male 15- 
5, female 15-45; on all except Term, Select Risk, Preferred Risk 
and Business Protection. 

Written by authorized agents; on Salary Savings the follow- 
ing restrictions apply: Amounts $1,000 to $5,000, inc., same re- 
strictions as to plan as above and limited to not less than 10 
employes or $20,000 of insurance. 


CENTURY’'S NEW LIFE COMPANIES—Continued 
ud reasonable investment safeguards. Insurance supervision 
furnishes a check upon unworthy and improper projects. The 
established progress of the younger companies and their com- 
pliance with the rigorous present-day standards of solvency are 
in assurance against a repetition of the experience of the 1860's 
ind IS70’s. Furthermore, we have passed through another war 
with its consequent economic disturbances. The younger as 
well as the older companies have stood the shock of the post- 
war deflation. The younger companies particularly have been 
tested for they have been large lenders on farm mortgages. 
Perhaps in no other economic field has there been so great a shock 
ind readjustment as in agriculture and agricultural land values. 
These young companies have stood this unusual test. 

We have not reached the saturation point, beyond which we 
cannot expect great increases in volume of insurance. As this 
s yet a young country, we may expect continued growth in 
population and wealth for many years. As the complexity of 
our civilization increases, we may expect life insurance to become 
an increasingly important factor in our economic and social life. 
We may, therefore, reasonably anticipate a progressive increase 
in the total volume of outstanding life insurance. Thus far in 
the present century, it has been demonstrated that there is an 
ample opportunity for the greatly increased number of soundly- 
managed life insurance companies. > The success of this large 
and widely distributed number of companies contributes to an 
increase of popular confidence in the fundamental soundness of 
legal reserve life insurance. It would indeed seem that considera- 
tion for the welfare of the institution would not prompt a desire 
on the part of life insurance executives for any limitation of the 
number of soundly-managed life insurance companies. The huge 
proportions of the business justify its distribution among the 
present large number of companies. State and local pride is 
justified in its desire for representation among the companies so 
admirably serving the life insurance needs of America. 
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Old policyholders have been allowed to take additional insur- 
ance on this plan up to the amount of the previous policy, but 
not exceeding $10,000, provided standard insurance based on 
medical examination issued within 1 yr. The mortality exper- 
ience to date under non-medical has been for year 1925 40.64% 
of expected. (First issued in April 1925). The approximate 
amount in force as of June 30, 1926 was $6,500,000. 
OCCIDENTAL O(N. C.) 

Minimum and maximum amounts written, male $5,000, female 
$5,000: Age limits, male 18-50, female 18-50; on all policies. 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. The mortality experience to date under non- 
medical has been favorable—no exact statistics as yet. Non- 
medical is compulsory within its limits. 

PACIFIC MUTUAL 

Minimum and maximum amounts written, male $1,000, female 
$2,000;* Age limits 18-50; on all plans except 5 and 10 year 
term (par) and modified life. 

Written by full time agents; on Salary Savings the same re- 
strictions apply. 

The approximate amount in force as of June 30, 1926, was 
$10,000,000. 

Non-medical is not compulsory within its limits. 

*Unless previous insurance totals $50,000 male or $25,000 female, 
in which case medical examination is required. 


PENN. MUTUAL 

Non-medical is written only under Salary Savings plan. 

Except as hereafter stated, applications under this plan for 
$2.500 or under and between ages 15 and 50 inclusive, must be 
submitted on the special form of application without medical 
examination. For amounts in excess of $2,500, or at ages over 
50, the regular application and medical examination in accord- 
ance with the company’s rules will be required. 

Exceptions to the above are as follows: In the States of 
‘North Carolina and Oklahoma, the amount that may be sub- 
mitted without examination is limited to $2,000 or less at ages 
50 or under. In the States of Arizona, Georgia, Iowa and Mass- 
achusetts, every applicant regardless of amount or age must be 
medicaliy examined. In the States of Idaho and Nebraska, non- 
medical insurance may only be applied for if premiums are 
payable monthly. In cases where the above laws require a medi- 
cal examination, applications for insurance within the non- 
medical limits may be made on Modified Medical Examination 
Blank. 


PEOPLES (IIL) 

Maxmum amounts written, male $1,000, female (single) $1,000; 
Age limits, male 6 mos. to 45 yrs., female same; on all policies. 

Written by selected agents. 

The mortality experience to date under non-medical has been 
favorable. The approximate amount in force as of June 30, 1926 
was $1,250,000. Non-medical is not compulsory within its limits, 
but on the other hand the company reserves the right to examine. 
PEORIA 

Minimum and maximum amounts written, male $3,000, female 
$5,000; Age limits, male 0-45, female 0-45; on all plans. 

Written by full time agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan, provided one year elapses between applications. 

The approximate amount in force as of June 30, 1926, was 
$8,000,000. 

Non-medical is compulsory within its limits. 


PHILADELPHIA 

The Company does not write non-medical insurance except in 
a small amount of insurance issued during our policyholders’ 
month on old policyholders. The company has had no death 
claim arising from the business thus produced on which we 
have not yet had one year’s experience. 


PHOENIX MUTUAL 

Minimum and maximum amounts written, male $1,000—$5,000, 
female $1,000-$5,000; Age limits, male 15-45, female 15-45: on Life 
and Endowments. 

Written by all full-time agents; on Salary Savings the follow- 
ing restrictions apply: monthly premium not less than $1.50. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. The mortality experience to date under non- 

Continued on next page 
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NON-MEDICAL—Continued 
medical has been (as far as investigated) about the same as 
medically examined. The approximate amount in force as of 


June 30, 1926 was $26,000,000. Non-medical is compulsory within. 


its limits. 


PILOT 

Minimum and maximum amounts written, male, minimum 
$1,000, maximum $2,500; female, minimum $1,000, maximum 
$2,500; Age limits, male 15-45, female 18-45; on all standard 
policies except Term and Modified Premium Life. 

Written by agent expressing a desire to write non-medical 
business and then passing a fairly rigid test; on Salary Savings 
the following restrictions apply: Except as above. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. The mortality experience to date under non- 
medical has been none. The amount in force as of September 
30, 1926, was 2,271 policies for $2,842,300. Non-medical is com- 
pulsory within its limits on those agents who write non-medical 
business. 

PIONEER (8. C.) 

Maximum amounts written, male $2,000, female $2,000; Age 
limits, male 15-45, female 15-45; on all forms except Term. 

Written by selected agents; on Salary Savings the following 
restrictions apply: as on other non-medical forms. 

Old policyholders have been allowed to take additional insur- 
ance on this plan under same conditions as new applicants. 
The mortality experience to date under non-medical has been 
favorable. Non-medical is compulsory within its limits. 


PROVIDENT 

Minimum and maximum amounts written, male $1,000-$2,000, 
female $1,000-$1,000 for married, $1,000-$2,000 for single women 
who are self-supporting; Age limits male 6-45, female 6-45; on 
any plan except Term. 

Written by special and general agents who have special per- 
mission from officer of the company. 

Old policyholders have been allowed to take additional insur- 
ance on this plan up to $2,000. The mortality experience to date 
shows no claims as yet. The approximate amount in force as 
of June 30, 1926 was $836,500.00. Non-medical is compulsory 
within its limits. 

PRUDENTIAL 

Males: Minimum amount $1,000 ($500 on Intermediate plan); 
maximum amount $2,000. Age limits on life policies to age 45, 
inclusive; Endowment policies maturing not later than age 6. 

Females: Minimum amount $1,000 (500 on Intermediate plan); 
maximum amount $2,000. Age limits, policies maturing not later 
than age 65. Policies issued only to single women on Endowment 
plan. 

Non-medical written by all full time agents with more than one 
year’s service who have been approved by Home Office. 

Salary Deduction 

Issued with medical examination from ages 15 to 66, inclusive, 
up to the usual Company limit. Considered without medical ex- 
amination where at least 100 or 75% of all employees are insured, 
from ages 15 to 50, inclusive, for amounts not exceeding $10,000 
(not exceeding $5,000 if disability income is to be included). Term 
and Modified Life policies not issued except with medical ex- 
amination. 

Non-medical is compulsory within its limits. 


PUBLIC SAVINGS 

Minimum and maximum amounts written, male $1,000, female 
$1,000; Age limits, male 0-45, female 0-45; on all except Term. 

Written by all agents. : 

Old policyholders have been allowed to take additional insur- 
ance on this plan previous insurance is regarded if more than 
year old. The mortality experience to date under non-medical 
has been favorable. The approximate amount in force as of 
June 30, 1926 was $5,000,000. Non-medical is compulsory within 
its limits. 


ROYAL UNION 

Minimum and maximum amounts written, male $1,000-2,500 in- 
clusive, female $1,000-2,500; Age limits, male 10 to 45 inclusive, 
female 10 to 45 inclusive; on the following policies: Life & 
Endowment, except Select Risk policies. Joint Life or Term not 
accepted. 

Written by agents appointed by general agents and approved 
by home office. 








Old policyholders have been allowed to take additional in- 
surance on this plan subject to above rules but non-medical of 
2,500 a year till total of $10,000 non-medical is reached. 

The mortality experience to date under non-medical has been 
0%. 

Non-medical is compulsory within its limits. 
RESERVE LOAN 

Maximum amounts written, male $2,000, female 
limits, male 16-45, female 16-45; on all except term. 

The mortality experience to date under non-medical has been 
favorable. The approximate amount in force as of June 30, 192: 
was $9,500,000. Non-medical is compulsory within its limits. 

Minimum and maximum amounts written, male $1,000—$2,500 
inclusive, female $1,000-$2,500; Age limits, male 10 to 45 inclusive, 
female 10 to 45 incl.; on the following policies: Life & Endow 
ment, except Select Risk policies, Joint Life or Term Not Ac 
cepted. 

Written by agents appointed by general agent and approved 
by Home Office. 

Old policyholders have been allowed to take additional insur- 
ance on this plan subject to above rules but non-medical of 
2.500 a year till total of $10,000 non-medical is reached. The 
mortality experience to date under non-medical has been 0%. 
Non-medical is compulsory within its limits. 

SECURITY L. & T. (N. C.) 

Maximum amounts written, male $2,000, female $2,000; Age 
limits, male 15-45, female 15-45; on all but Term Plans. 

Written by full time agents. 

The mortality experience to date under non-medical has been 
favorable, better than examined business. The approximate 
amount in force as of June 30, 1926 was $1,500,000. 


SOUTHEASTERN 

Minimum and maximum amounts written, male $500 to $2,000, 
female $500 to $2,000; Age limits, male 15-45 (inel.), female 15-45 
(incl.); on all except Term plans. 

Written by full time agents who have been with the company 
six months. 

Old policyholders have been allowed to take additional insur- 
ance on this plan under above limits. The mortality experience 
to date under non-medical has been 0%. The company started 
writing non-medical in March, 1926. The approximate amount 
in force as of June 30, 1926 was $350,000. Non-medical is not 
compulsory within its limits. 


2,000; Ag: 


SPRINGFIELD (Ill) 

Minimum and maximum amounts written, male $500-$2,000, 
female $500-$2,000; Age limits, male 15-45, female 15-45: on the 
following policies Endowments at 60, 65, 70 and 85 and 10, 15 
and 20 Yr. Endowments. 

Written by specially authorized agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. The mortality experience to date under non- 
medical has been writing only a short time. The approximate 
amount in force as of June 30, 1926 was $50,000. Non-medical 
is compulsory within its limits. 


STATE RESERVE 

Minimum and maximum amounts written, male $2,000, female 
$1,000; Age limits, male 12-45, female 12-45; on all except Term 
plans. 

Written by all agents; on Salary 
strictions apply: same as above. 

Old policyholders have been allowed to take additional in- 
surance on this plan on same conditions. Non-medical is com- 
pulsory within its limits. 


Savings the following re- 


TRAVELERS 

The minimum and maximum amounts written are: male $5,000 
to $10,000, female $5,000 to $10,000; Age limits, male 16 to 55, 
female 16 to 55; on all forms of contract. Business is written by 
the contract agents. 

On the Salary Allotment plan the following instructions ap- 
ply: limits $1,000 to $10,000; ages 16 to 55. 

Old policyholders have been allowed to take additional insur- 
ance on the non-medical plan under the same terms. 

The non-medical program of the company, regular business, 
not having been started until February 1, has as yet obtained 
no actual mortality results, although it is believed the results 
are favorable. The non-medical program is not compulsory. 
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NON-MEDICAL IN 1926—Continued 


UNITED FIDELITY 

Maximum amounts written, male $2,500, female $1,000; Age 
limits, male 15-45, female 15-45; on all except Term plans. 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan on the same conditions. The mortality ex- 
perience to date under non-medical has been favorable—no deaths. 
Began. writing non-medical ‘n June 1926. The approximate 
amount in force as of June 30, 1926 was $200,000. Non-medical is 
compulsory within its limits. 


UNITED L. & A. 

Minimum and maximum amounts written, male $2,000 or less, 
female $2,000 or less; Age limits, male 15-45, female 15-45; on Life 
& Endowment only. 

Written by selected agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan up to $2,000 in any one year. The mortality 
experience to date under non-medical has been—no deaths. Non- 
medical is compulsory within its limits with agents granted 
privilege. 2: 


UNITED STATES 

Minimum and maximum amounts written, male $500 to $1,000, 
female if unmarried $500 to $1,000; Age limits, male 15 to 45, 
female 15 to 45; on Ord. Life. 

Old policyholders have not been allowed to take additional 
insurance on this plan. The mortality experience to date under 
non-medical has been good; have had but one claim of $1,000. 
The approximate.amount in force as of June 30, 1926 was $125,000. 
Non-medical is not compulsory within its limits. 


VOLUNTEER STATE 

Minimum and maximum amounts written, male $1,000 to $2,500, 
female $1,000 to $2,500; Age limits, male 15-45, female 15-45: on 
all plans except Term, Special W. L., and Preferred Risk forms. 

Written by all agents; on Salary Savings the regular under- 
writing and non-medical rules apply. 

Old policyholders have been allowed to take additional insur- 
ance on this plan on same basis as new policyholders only. 

The mortality experience to date under non-medical has been 
favorable. 


WEST COAST 


Minimum and maximum amounts written, male $3,000, female 
$2,000 single, $1,000 married: Age limits, male 45, female 40: on 
any form except Term and Joint. 

Written by authorized agents; on Salary Savings the same re- 
strictions apply. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. After expiration of one year male risks can be 
written for $2,000. 

The mortality experience to date under non-medical has been 
30%. 

The approximate amount in force as of June 30, 1926, was 
$2,894,000. 

Non-medical is compulsory within its limits. 


WESTERN STATES 


Minimum and maximum amounts written, male $2,500, female 


$2,500; Age limits, male 15-45, female 15-40; on all ‘except Term 
policies. 

Written by approved agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. The mortality experience to date under non- 
medical has been 0% and the approximate amount in force as 
of June 30, 1926 was $2,000,000. Non-medical is compulsory 
within its limits. 


WESTERN UNION 


Minimum and maximum amounts written, male $5,000, - female 
$5,000; Age limits, male 20-50, female 20-50; on all forms except 
Term and Modified Life. 

Written by-.all agents. 

Old policyholders have been -allowed to fake additional insur- 
ance on this plan. The mortality experience to date under non- 
medical has been excellent and the approximate amount in force 
as of June 30, 1926 was $2,000,000. 





CANADIAN COMPANIES 
CANADA LIFE 

Minimum $500.00; maximum amounts written, male *$5,000, f:- 
male $1,000; Age limits, male 15-45, female 18-45; on any life or 
endowment plan. 

Written by company’s own agents; on Salary Savings the sane 
restrictions apply as in regular business. 

Old policyholders have been allowed to take additional insu:- 
ance on this plan as outlined below, on completion of full no: 
medical questionnaire. The mortality experience to date under 
non-medical has been favorable. The amount in force as of June 
30, 1926 was $31,912,284. Non-medical in Canada is compulsory 
within its limits. Non-medical is allowed in U. 8S. A. only on 
Salary Budget business. 

*In any one year and $7,500 in any two years. 
on Non-Medical plan $10,000. 


CONTINENTAL (Can.) 

Maximum amounts written, male $2,000, unmarried self-sup 
porting only female $2,000; Age limits, male 15-45, female 15-45. 
on 10, 15 and 20 pay life forms only. 

Written by all agents. 

Old policyholders have been allowed to take additional insur 
ance on this plan as for new insurance. 

Non-medical is compulsory within its limits. 
CONFEDERATION 

Maximum amounts written, male $3,000, female $3,000; Ag: 
limits, 18-45; on all policies except ages 10 to 18 are permitte 
on 10, 15 and 20 pay life forms. 

Written by all agents; on Salary Savings the same restrictions 
apply. 

Old policyholders have been allowed to take additional insur 
ance on this plan same as new policyholders. 

The mortality experience to date under non-medical has bee: 
very favorable—lighter than under risks medically examined. 

The approximate amount in force as of June 30, 1926, was 
$33,602,801. 

Non-medical is compulsory within its limits. 

CROWN (Canada) 

Maximum amounts written, male $2,500, female $2,500; Ag: 
limits, male to 45, female to 45. 

Written by all agents. 

Old policyholders have been allowed to take additional insur 
ance on this plan up to $5,000. The mortality experience to date 
under hon-medical has been favorable. Non-medical is compul 
sory within its limits. 


Total limit 


DOMINION OF CANADA 

Minimum and maximum amounts written, male $3,000, female 
(single business women) $2,000; Age limits, male 15 to 45. 
female 15 to 45; all Life or Endowments Plans. Term Insurance 
medically examined. 

Written by all agents; on Salary Savings the following re- 
strictions apply: Written according to general rules the only 
requirement is in there being at least 5 employees and a total 
minimum monthly premium of $10.00. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. At intervals of not less than one year $1,000 
may be taken until a full $5,000 has been obtained where prev 
ious policy has been under medical exam. additional insurance 
under non-medical limit. The mortality experience to date under 
non-medical has been insufficient. The approximate amount in 
force as of June 30, 1926 was a $400,000. Non-medical is com- 
pulsory within its limits. 


EMPIRE (Canada) 

Minimum and maximum amounts written, male $3,000, female 
single $1,000; Age limits, male 15 to 40, female 15 to 40: on all 
plans. 

Written by all agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan up to limit of $3,000. .The mortality experience 
to date under. non-medical has been very favorable—no death 
claims on non-medical. The approximate amount in force as of 
June 30, 1926 was $1,250,000. Non-medical is not compulsory 
within its limits. 


GREAT WEST 
Minimum and maximum amounts written, male $3,000, female 


$1,000; Age limits, male 50, female 50; on all except Term plans. 
Written by all agents. 
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aud whole life nonparticipating. 
Continued on next page 





19. 7 =~ — = <a 
Old policyholders have been allowed to take additional insur- 

anc: on this plan (if examined within two years) up to $5,000. 

The mortality experience to date under non-medical has not 
DO, fe - bee. separated. The approximate amount in force as of June 
ife or ) 1926 was $77,000. Non-medical is compulsory within its | 

limits. 
sane PP IMPERIAL (Canada) LIFE INSURANCE 

Minimum and maximum amounts written, male $3,000, female 
insur- $2000 in any one year and up to a maximum limit of $10,000 
no! male and $5,000 female; Age limits, male 15 to 45, female 15 to RATE BOOKS 
under 4: on Life and Endowment Plans. 
June Written by Canadian agents; on Salary Savings the following 
sory restrictions apply: Must be at least 5 applications from one firm. 
ly on Males up to $5,000 and females $2,000 in any one year. =e | 
Old policyholders have been allowed to take additional insur- Net 
limit ance on this plan if they come in a group of at least 5 applica- 

tions and come within the limits for non-medical examination. | 

LA SAUVEGARDE 
‘sup Maximum amounts written, male $1,000, female none; Age : 

545. limits, male 15-40, female none; on any plan between 15 and 40 

years of age for male lives only. 

Written by any agents. . 
sur The mortality experience to date under non-medical has been 

very satisfactory, having 32 death claims in 5 years. The ap- 

yroximate amount in force as of June 30, 1926 was $4,000,000. . 

See medical is compulsory within its limits. OR over thirty-five years 
sc. | LONDON h d : | 
os Minimum and maximum amounts written, male $1,000-$2,500, we ave made a Specla ty 
weed female single $1,000-$2,500; Age limits, male 15-45, female single . . ° . 

— 15 45; on all plans except Term and Joint. of binding books 1nN flexible 
Written by agents with 6 months service; on Salary Savings . . . 
—_ the following restrictions apply: If half the employees of an leather cloth and imitation 
employer apply at one time non-medical accepted up to $5,000 : 
= provided number applying is at least 10. leather. 
Old policyholders have been allowed to take additional insur- , rer, 
wa ance on this plan with restrictions. The mortality experience to 

date under non-medical has been 25% of Om (5) table. The 

approximate amount in force as of June 30, 1926 was $11,500,000. BINDERS OF 

Non-medical is compulsory within its limits. 

c MANUFACTURERS Bests Life Reports 
& Minimum and maximum amounts written, male $500 to $5,000, 

female” $500 to $5,000 ; Age limits, male 15-45, female 15-45: on Bests Illustrations 
a all aa aaa ¢ nape mp ge on an Ordinar | 

ill plans ¢ or rhe e ‘ f i p | . 
te an a gher | ’ Bests Key Ratings 

Written by all agents; on Salary Savings the following re- ‘ , 

strictions apply: Minimum number 5, all plans—$1.00 minimum Bests Canadian Life Reports 

monthly premium and $500 minimum policy. Non-medical rules 
ale | apply. Premiums deducted monthly by employer. ALL FLEXIBLE BOUND 
45. Old policyholders have been allowed to take additional insur- | 
ce ance on this plan where $5,000 has been issued non-medically | 

a further application without medical examination will not be | re 
e- considered until one year has elapsed. The approximate amount | 
ly ' inforee as of Dec. 31, 1925 was $40,655,296. Non-medical is com- We will be pleased to furnish Sam- 
al | pulsory within its limits. , : - 

| peaeeminiees ples and estimates on binding from 
r- Minimum and maximum amounts written, male $2,500, female : ; 
D0 » $2,500; Age limits, male 45, female 45; on all regular plans ex- printed sheets—if you will send US 
v- » cept Term. | | 
pe Written by agents operating in districts where it is difficult specifications and quantity used. 
or or impossible to obtain regular medical examination agents; on 
in : Silary Savings the following restrictions apply: Unless entire 
l- . group adopts plan medical examinations (short form) are re- (SEORGE McKIBBIN 
quired. 
Old policyholders have been allowed to take additional insur- 
ance on this plan within two years up to additional $5,000 de- & SON 
T ;onding of course on individual circumstances. The mortality 
experience to date under non-medical has been excellent only 
e claim (death caused by drowning) having arisen. The ap- BUSH TERMINAL 
'roximate amount in force as of June 30, 1926 was $1,000,000 at 
p : last non-medical is not compulsory within its limits. 3RD AVENUE, 33RD TO 34TH STREETS 
} _ MUTUAL LIFE OF CANADA | 
f : Minimum and maximum amounts written, male $3,000 without Brooklyn Borough, New York City 
j sability, and $2,000 with disability, female $2,000, larger amounts | 
| previously examined; Age limits, male 15-45, female 15-45; on |: 
policies except term assurance, adjusted premium whole life I 
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NON-MEDICAL IN 1926—Continued 


Written by agents employed for 6 mos. or more; on Salary 
Savings the following restrictions apply: total premium from 
firm must equal eight dollars per month. 

Old policyholders have been allowed to take additional insur- 
ance on this plan and also to place their old policies under 
the scheme. The mortality experience to date under non-medi- 
cal has been extremely favorable. Experience too small to give 
figures. The approximate amount in force as of June 30, 1926 
was $5,000,000. Non-medical is not compulsory within its limits. 


NATIONAL LIFE (Canada) 

Maximum amounts written, male $3,000, female $3,000; Age 
limits, male 15 to 45, female 15 to 45; on all regular Life and 
Endowment Plans, excepting it is not issued on Term Insurance. 

Written by all agents; on Salary Savings the following re- 
strictions apply: the minimum number must be at least five of 
the same firm and the same regulations as to the amount written 
and the age limit as above stated. 

Old policyholders have been allowed to take additional insur- 
ance on this plan up to such an amount that their total insur- 
ance is $4,000 or less. When that amount is reached then medi- 
cal examination must be submitted. Once the maximum of the 
limit of $3,000 is reached, one year must elapse before the addi- 
tional $1,000 is allowed. The mortality experience to date under 
non-medical has been as favorable as under the medical section. 
At 3list Dec. 1925 the non-medical was about 1% lower than the 
medical. The approximate amount in force as of June 30, 1926 
was $8,000,000. Non-medical is compulsory within its limits. 


NORTHERN LIFE ASSURANCE CO. 
Minimum and maximum amounts written, male up to $2,500, 


female up to $1,000; Age limits, male to 45, female to 45; on all 
except Term plans. 
Written by all agents under contract; on Salary Savings the 


following restrictions apply: monthly premium at least $8.00 for | 


the group. 
Old policyholders have been allowed to take additional insur- 
ance on this plan. 


The approximate amount in force as of June 30, 1926, was 
$2,500,000. 

Non-medical is not compulsory within its limits. 
NORTH AMERICAN LIFE ASSURANCE CO. 

Minimum and maximum amounts written, male, maximum, 
$3,000, female, maximum, single and widows $3,000: married 





— 


$1,000; Age limits, male 15 to 45, female 15 to 45; on all plang 
except where premium is less than corresponding Whole Life. 


Written by authorized and licensed agents. 

The mortality experience to date under non-medical has ben 
good. 

The approximate amount issued as of June 30, 1926, was 


$23,036,453. 

Non-medical is compulsory within its limits. 
ONTARIO EQUITABLE 

Minimum and maximum amounts written, male $500-$3,000, 
female $500-$3,000; Age limits, male 15-45, female 15-45; on every- 
thing except Term. 

Written by all agents. 

The mortality experience to date under non-medical has been 
too small to take out. The approximate amount in force as of 
June 30, 1926 was $5,000,000. Non-medical is compulsory within 
its limits. 


SASKATCHEWAN 

Minimum and maximum amounts written, male $3,000, female 
$1,000; Age limits, male 15 to 49, female same; on the following 
policies, Male Risks on any with profit plan other than Term. 
Female on L. 20 payments and higer premium plans with profits. 
Non-medical not accepted on Non Par business. 

Written by regular agents. 

Old policyholders have been allowed to take additional insur- 
ance on this plan. Examination required if amount applied for 
exceeds $3,000 “Male” or $1,000 “Female” in any one year. The 
mortality experience to date under non-medical has been favor- 


able. Non-medical is compulsory within its limits. 
SUN LIFE (Canada) 
Minimum and maximum amounts written. male, minimum 


Life policies $1,000, Endowment $500; maximum $5,000 increasing 
by $2,000 a year to $10,000; female, single self-supporting only 
maximum $2,000; Age limits, male 17-50, female 17-50; on the 
following policies all plans except Term and Anticipated Divi- 
dend. Written by all agentc: Salary Savings the following 
restrictions apply: Minimum $1,000, no other restrictions; $10,000 
Non-Medical permitted male lives when 10 or more employees 
of a firm are written. Old policyholders have been allowed to 
take additional insurance on all ordinary plans. The mortality 
experience to date under non-medical has been as favorable 
as on medically examined business. The approximote amount in 
force as of June 30, 1926 was $43,000,000. Non-medical is com 
pulsory within its limits. 


on 





REPORTS UPON COMPANIES AND ASSOCIATIONS 








ALABAMA NATIONAL LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 


Child’s Endowment Policies 


This company has recently announced a new 
Endowment policies. The line includes a straight Twenty Year 
Endowment, a 20 Pay Endowment at age 85 and Endowments 
maturing from ages 16 to 21 inclusive. The plan provides for 
a minimum of $500.00 on any form except the 20 Pay Endow- 
ment at age 85, and a maximum on any form of $2,500.00. The 
benefits are graded for all ages under 5 years. Policies are 
written on children from one day old to age 9, nearest birthday, 
and if the child’s insurance age is five or more the amount pay- 
able in any year in case of death will be the full face amount 
of the policy. A policy is automatically placed on full benefit 
as soon as age 5 is reached. For a small additional premium the 
company will also provide for a waiver of premiums in the 
event of death or total and permanent disability of the original 
beneficiary. The original beneficiary may be the mother, father 
or guardian of the child. The only requiremnt is that he or she 
must be engaged in a gainful occupation. 

Provision is also made for the premium waiver privilege in 
case the original benefiiary is impaired. If he can be accepted for 
regular insurance on a rated basis the premium for the waiver 
of premium benefit may be increased. Neither Double Indemnity 
or Disability benefits are included in any of the children’s policies. 
It is the intention of the company to consider applications only 
from a preferred class of risks. The policies are intended for 


line of Child’s 





and issued to only the better class of people, When the policy 
matures the insured is entitled to four options: He may receive 
an endowment in cash; he may take a paid-up participating life 


policy for the face amount of the endowment policy and also 
receive a certain sum in cash; he may receive a paid-up par 
ticipating life policy for from 3 to 3% times the face of the 


endowment policies; or one of the installment options may be 
chosen to meet the financial needs which arise while a child is 
receiving a high school or a college education. Examination of 
the child is required in all cases, and when the original benefi 
ciary applies for the premium waiver benefit he must also be 


examined. 


AMERICAN NATIONAL ASSURANCE COMPANY 
ST. LOUIS, MISSOURI 
Juvenile Limited Pay Life Policy 


This company has recently issued a supplement for insurance 
on the lives of children. The policy is on the limited payment 
life plan with premiums payable for 20 years. Applications wil! 
be considered between the ages of 1 and 9 inclusive. The amount 
of insurance issued on lives 1 year of age will be limited to $1,000. 
At other ages applications wil! be considered for larger amounts. 
No application will be considered for less than an ultimate amount 
of $1,000. The amount of insurance payable at death will be 
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Ping | 
fe. graded in accordance with the following table: | Premiums for Special Disability Insurance on Life of Applicant 
Fifth On Basis of $1,000 Ultimate Amount Non-Participating 


and any The following premiums are to be added to $20.20 which is the 












































§ been : ; : , 
Subse- | rate for ages 1-9 inclusive, when waiver of premium benefit 
Wag First Second Third Fourth quent | is desired in the event of the death or total and permanent dis- 
) Ave Policy Policy Policy Policy Policy | ability of the applicant. 
at Issue Year Year Year Year Year | Age Annual Semi-Annual Quarterly Age 
1 Year 200 400 600 800 1000 | 20 $2.17 $1.12 $ .57 20 
53,000 9 Year 400 600 S00 1000 seer 25 2.37 1.22 62 25 
we nq 3 Year 600 S800) 1000 soe seve | 30 2.62 1.35 69 30 
. 4 Year 800 1000 sees cee eves 39 2.91 1.50 16 30 
5 Year 1000 bees eee eee cee 40 3.26 1.68 86 40 
bee The Company will waive payment of premiums if the Insured 45 3.87 1.99 1.02 7 
"BE becomes totally and permanently disabled before attaining the | 50 5.00 2.58 1.31 o0 
as of ™ . . == 6.92 2 me 1.82 5D 
ithi age of 60 years. If the Insured becomes disabled before attain- DO 1.2 3.00 Owe 
>. ing the age of 15 years, the waiver of premiums will commence — 
at age 15, except as stated below. 
mal If disability is caused by the loss of the sight of both eyes, or BOSTON MUTUAL LIFE INSURANCE COMPANY, 
ii e 4 
re the loss of both hands or both feet, or one hand and one foot, 
tie, the Company will waive payment of all subsequent premiums BOSTON, MASS. 
— and in addition to all other benefits under the policy, the Com- Report of Examination Reviewed 
hits. pany will pay to the Insured a sum equal to the amount specified This company was examined (regular triennial) by the Insur- 
in the Schedule of Increasing Death Benefits on the first page ance Department of Massachusetts as of April 30, 1926. The re- 
: of the policy for the policy year in which such disability occurs. port recently released in general was favorable. Follow extracts 
ad The Company will waive payment of all subsequent premiums from the examiners’ comments. 
anos on the policy if the applicant, that is the parent or guardian Extracts from April 30, 1926 statement. 
. 7 paying the premiums dies or becomes totally and permanently Income 
oat disabled within the benefit period stated in the policy. The ee: CD: GE Bs oo che ondcbovesecectcsctes $31,360.84 
period during which death or disability must occur will terminate Total ord. renewal premiums...........cccccccccees 176,842.02 
with the policy anniversary nearest the insured’s 21st birthday, | _— 
um or the Policy anniversary nearest the Applicants’ 60th birthday | Weted eed: MUSED BROOMIR. << ccccccesececscesscs $208,202.86 
ing whichever comes first--For example, if the age of the Insured is (Total Income, Ordinary Department, $212,984.03). 
nly two (2) years and the applicant is thirty (30), all subsequent | Total Ind. premium ................e.ceece cece ceeee 517,324.79 
the premiums will be waived if the applicant dies or becomes disabled (Total Income, Industrial Department, $518,788.29). 
vi- within nineteen (19) years. If the Insured is five (5) years | Total Income ........c.cccccccccccccccccccccccccccces 876,797.43 
ng and the applicant fifty (50) the benefit period is ten (10) years. Disbursements 
ood This benefit will be granted by the Company only when applied | Death claims, (Ord.) ...........c ccc cce cence ewe eeees 58,381.25 
<s for by the parent or guardian actually responsible for the sup- (Total Disbursements, Ordinary Dept., $206,946.97). 
to port of the child proposed for insurance. Continued on next page 
ty 
le 
in 
i 
A Valuable Asset To The Insur Und it 
A glance at the Calendar Bank should convince you 
' . , , 
; that it has many features which no other savings de- 
. 5 > - . 
vice possesses. It’s date-changing mechanism is a con- 
stant fascination to the user. No need to let your 
prospects say: “I cannot afford to carry more insur- 
s¢ A0¢ ance.” He can--if you will furnish him the Calendar 
NCE : , , , , 
o5¢ CONST DAILY Bank, which will enable him to pay his premiums 
promptly. 
Why not order a few right now? And thank us for 
the suggestion later. These banks are not expensive. 
Speer - Rosefelt Calendar Bank Co. 
Manufacturers 
* na — . < 
Plankinton Building Milwaukee, Wis. 
. 
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BOSTON MUTUAL LIFE INS. CO.—Continued 
i Ce SL. «aca pea eee ds enanneesenebéneons 104,354.82 
(Total Disbursements, Industrial Dept., $464,986.31). 





, PE a8. on cad csadseobanebedune eat $679,396.75 
Ledger Assets 
Cr DE,  ucp ct schacetnnesacbennenes osene 7,286,446.73 
ty MD 0 60 caine wnagedss beand ee hosedoe scenes oeten 7,739,396.31 
Ss ME, i. oc eg ni 660000000006006606050066000% 7,718,034.18 
Net reserve (paid-for basis), Ord. ...............08. 3,037,722. 
(Total Liabilities, Ordinary Dept., $3,158,020.43). 
Net reserve (paid-for basis), Ind. .............-e05. 3,937, 167.00 
(Total Liabilities, Industrial Dept., $4,072,308.93). 
Se Cen, cde cadadbd end oGu 6666 sbdebadetsenbsss 7,230,329.36 
rr en CD. oho esdebobbesecee coed 487,704.82 


Mortgage Loans 

“On April 30th the company held 570 mortgage loans amount- 
ing to $2,876,072.44, of which $2,397,172.44 was invested in city 
loans and $478,900 in farm loans. More than $2,000,000 of the 
total amount outstanding was loaned on properties located in 
Massachusetts, $500,000 on properties in Oklahoma and the balance 
on real estate located in Arkansas, Florida, Iowa, Kansas, Minne- 
sota, Missouri, Ohio, Texas and Washington. 

“The following schedule shows the amounts invested at the 
various rates of interest: 


Rate Amount 
5% $3,000. 
6 % 2,569,122.44 
614% 4,500. 
614% 54,950 
7 % 241,200 
Ss % 3,300. 
Average yield, 6.1% $2,876,072.44 


“All the notes were examined for outstanding principal and 
overdue or accrued interest. On the loans negotiated since the 
previous examination, the mortgage deeds, opinions of title, as- 
signments, insurance policies and other papers were also in- 
spected. Certificates of valuation were found to have been duly 
executed and proper authorizations secured from the Finance 
Committee before the loans were made. 

“There were two loans in process of foreclosure and two others 
on which similar proceedings may be necessary but in each 
instance there appeared to be a sufficient margin to take care 
of the indebtedness. 

“Included in the ledger balance were also two loans for $4,000 
and $7,500 respectively that were in litigation. In one case, the 
loan agreement provided for the payment of 2% annually in 
excess of the regular 7% interest. This extra interest for five of 
the ten years of the contract appears to have been paid during 
the first year to the mortgage loan agent from whom this com- 
pany purchased the loan. As a result, the mortgagor paid dur- 
ing the first year more than 12%, the statutory limit permitted 
in that state. Interest for two years to February 1, 1923, has 
been collected and when suit was brought to recover the interest 
due after that date, it was charged by the son of the original 
mortgagor that the contract was illegal because his father was 
insane at the time the agreement was made and also that a 
usurious rate of interest had been exacted. The court denied 
the allegation of insanity but sustained the charge of usury and 
decreed as provided in the statute that twice the amount of the 
interest paid to both this company and the loan agent be allowed 
as a set-off against the principal due the Boston Mutual Life 
Insurance Company. The basis of the suit in the second case 
is almost identical, with the exception of the insanity charge. 
The company has appealed from both decisions and is hopeful 
that the Supreme Court will not sustain the usury charge, inas- 
much as they were an innocent purchaser, or, if it does, that 
the company will be penalized for only twice the amount they 
actually collected. Pending the outcome of the appeal, credit 
has been allowed for only the amount recoverable under the 
present judgment, the balance being deducted under “Assets not 
Admitted”’. 

Bonds 

“The securities owned were examined and counted at the safety 
deposit vaults of the First National Bank except those on deposit 
with the Treasurer and Receiver-General of this Commonwealth 
which were verified by certificate from that official. There were 
no bonds in default as to either principal or interest. 





“The following exhibit shows the amounts invested in cag) 
class of securities and the amortized value April 30, 1926. 


Book Amor ized 

Value Value 
Gevermmens CU. Bd ccocescceccesccecss $54,000.00 $54,110.00 
Government (Foreign ...........eeee8. 81,837.50 $2,257.46 
State, County and Municipal ......... 371,941.14 373,122.18 
DE -. seve nncessndbheeoeseoceeekee 415,885.00 428,477.93 
nn; «2a. a ahkhocé 606d e660S e 2,273,095.01 2,278,7 0.39 
PEED cocccoccesesbecccccccecetes 58,886.30 60,S | 2.30 


$3,256,244.95  $3,278,020.25 

“Credit has been allowed in the foregoing statement for 
amortized values as computed by this department and also the 
accrued interest to April 30th. 

Due Boston Securities Company 

“The contract executed August 22, 1906, by the Boston Securities 
Company and the Boston Mutual Life Insurance Company for 
the purpose of financing the underwriting of the latter com. 
pany had outstanding notes aggregating over $300,000 that 
experience of-each company under the original contract has 
been set forth in detail in the reports of previous examinations 
Realizing that a moral obligation existed to repay the Securities 
Company for advances made in the earlier years, the Insurance 
Company executed a new agreement effctive May 27, 1922, which 
provides that the Insurance Company will pay one and one-half 
per cent of its yearly premium income to the Securities Company 
until $500,000 has been paid. 

“When the new agreement was entered into, the Securities Com 
pany had outstanding notes aggregating over $300,000 that 
were secured by a pledge of the profits accruing under the old 
contract. The Insurance Company felt that the assent of these 
noteholders to the new arrangement should be secured in every 
instance and deposited the sums due in a special fund for which 
it held certificates of deposit. These formed no part of the 
assets of the Insurance Company and were turned over to the 
Securities Company when the necessary assents had been secured 
from the holders of over ninety per cent of the notes with the 
exception of an amount sufficient to secure the remaining ten 
per cent. As additional assents have been obtained the certifi- 
cates of deposit held as security for the notes have been released, 

“Under an indenture dated February 16, 1925, the Securities 
Company appointed the American Trust Company of Boston to 
act as its trustee for the receipt of the funds due periodically 
from the Insurance Company. The semi-annual payments since 
that date have been paid to said trustees. Credits accrued to 
April 30th amounting to $19,295.31 had not been transferred and 
these have been included in the foregoing statement as a deduc- 
tion from ledger assets. 


_ 


“At the close of this examination there were notes for $6,142 
whose holders had not yet assented to the new arrangement. To 
secure these, the company held a certificate of deposit for $3,600.75 
and has in its possession at all times at least one month's credits 
which are more than sufficient to protect the balance. 

“The total amount credited to the Securities Company since 
the inception of the present contract was found to be the sum 
due. 

Liabilities 
Reserves 

“The net present value of 17,883 ordinary policies amounting 
to $3,037,765 and of 159,690 industrial contracts amounting to 
$3,937,167 was computed by the Actuarial division of this Depar't- 
ment on the Actuaries’ Table of mortality with interest at 4% 
on policies issued prior to January 1, 1901, and on the Americ: 
Experience Table at 34% on subsequent issues. 

“Heretofore, the reserve for industrial policies has been bas:d 
on the American Experience Table with a concession of seve:- 
twelfths off the reserve for the first year and three-twelfths ff 
the reserve for the second year. This concession was grani:( 
at one time to all companies on account of the heavy lapse ratio 
during the first two years. When experience subsequently show: d 
a marked reduction in the lapse rate, the concession was wit!:- 
drawn from all but this company whose financial condition wis 
such at that time that it was not in position to carry the full re- 
serve. Sufficient surplus has since been accumulated so that tiie 
full tabular reserve can now be set aside. No concession has becn 
allowed in computing the reserve for the above statement. Tie 
Decmeber, 1925, valuation was reduced by a concession of $86,7'\4 
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and if a similar allowance had been permitted for April 30th the 
liability on that date would have been decreased $92,370. 

“The American Experience Table as originally constructed 
pegan at age 10, but it was subsequently graduated back to the 
age of 0. This graduation has not been used in the calculation 
of infantile lives by this company except in the case of endow- 
ments. On these, the pure endowment part of the reserve has 
heen accumulated from the date of issue and the reserve for the 
term part added after age 10 is attained. This practice results 
in no reserve being carried on infantile life policies until age 10 
directly affects the amount of non-forfeiture 
As the first step in establishing higher 
reserve standards, the Company has agreed to include in its 
December 31, 1926, valuation the full reserves on 1926 infantile 
issucs in foree on that date, in accordance with the graduated 
American Experience Table of mortality and thereafter to use 
the same basis for reserves on future issues. It is the com- 
pany’s intention, when it can afford to do so, to make this basis 
of reserve retroactive to affect old issues. 

Unassigned Funds 

“The above statement shows an increase in surplus of nearly 
$150,000 over that appearing in the previous report of examination 
and this would have been augmented by over $90,000 if the in- 
dustrial policy reserve had been computed on the same basis as 
was previously employed. The home office real estate, however, 
has been included above at a somewhat higher value than was 


formerly allowed. 


is attained and 


henefits obtainable. 


Records 

“The minutes of the policyholders’, directors’ and finance com- 
mittee meetings were read and the company appears to be con- 
ducting its affairs in compliance with the requirements of the 
statutes. 

“One officer serves as both secretary 
bonded for $25,000 in the approved form of bond. 
is also bonded for an equal amount.” 


and treasurer. He is 
The President 


CONFEDERATION LIFE ASSOCIATION 
TORONTO, CANADA 


Enters New York State 
This company which began business in 1871 has just received 
its license to transact business in New York State. On December 
31, 1925 this company had assets of over $45,000,000 and insurance 
in foree of $206,700,000. 


COTTON STATES LIFE INSURANCE COMPANY, 
NASHVILLE, TENN. 


Report of Examination Reviewed 

This company was examined by the Insurance Departments of 
Nebraska, Tennessee and Texas as of June 30, 1926. The report 
dated July 29, 1926 was only recently received. The examiners 
stated that the methods employed in the accounting department 
could be greatly improved. They also emphasized the fact that 
proper care should be taken to have all disbursements charged 
to the proper accounts. The examiners reduced the ledger assets 
of the company as of December 31, 1925, by $200,000. This item 
wis entered in income as “Contributed Surplus”. It developed 
that the item was not “Contributed Surplus” but “Borrowed 
Money” which was repaid in May 1926. 

History 

‘The company was incorporated as a Mississippi corporation 
in 1911, commenced business at Tupelo in 1913, later its domicile 
wis moved to Memphis, Tennessee, in 1923 control was acquired 
by Nashville parties, and in March 1924, the Home Office was 
moved to Nashville. 

Scope 

‘The company was last examined as of April 30, 1924, by the 
I) partments of Mississippi, Alabama, and Tennessee. This exami- 
nation covers a complete checking of the company’s transactions 
since April 30, 1924, up to and including June 30, 1926. 

“A verification of annual statement, as of December 31, 1924, 
and an attempted verification of the statement rendered as of 
December 31, 1925, we have, however, been unable after a great 
deal of time spent on it to bring about a satisfactory adjustment 
of that statement with the company’s ledgers. 

Financial Statement 

“In preparing this we have been compelled to deduct from 
Ledger Assets shown by the company in statement of December 
3!, 1925, the sum of $200,000.00, which was accounted for as in- 





come from “Contributed Surplus” during 1925, but which was 
not shown as income in company ledger until February 25, 1926, 
which was also the date of its deposit in bank. 

“In addition it developed that said $200,000.00 instead of being 
contributed surplus was borrowed money and was repaid in 
May 1926. For the foregoing reasons and for the purpose of 
this examination, we have deemed it proper to reduce the ledger 
assets as of December 31, of previous year by the amount in- 





volved. 

Extracts from the examiners’ statement as of June 30, 1926 
follow: 
First year’s premiums ................ $32,362.99 
PD ccocwcacesceeeon saves 215,432.98 
i in ne . ccocccocescesesbedseaceetes $247,795.97 
a on i ne. ccccccceccedéavesceueuseees 38,926.52 
Or. rs (See . ccs deetdadecvdsewes eeucades 123,721.80 
ee. | oc sceedobeddad Sve bsbucs $e0eheet 200,000.00 

ee ee ne a ee ee $611,952.99 

Het qumeeet weld Teor TOGSOS 2c cccccccccccccccccceces 72,938.96 
Commissions to agents (less commission on re- 

insurance); first years premiums $22,722.89, re- 

newal premiums $2,460.82  ...cccccccccccccceccess 25,242.71 


managers and agents not paid 


Compensation of 
for service in obtaining new in- 


by commission 


surance 74,816.61 


“ee eee eeeeneeneneneneneeeee eee eeewewenewewenener reer ere eer ee 


Borrowed money repaid (gross) ..............+++-- 200,000.00 
SD. céccdbesuedewedekes coe sééewn $468,247.47 
Ce: . ocnud egenagn ephniditme ¢6 manne 1,061,950.26 
ee 1,093,213.22 
re... cedcactasseukébaeeetdetoke 75,288.78 
rr re ee: — sue ddessedbeeeeeeceeseees 1,017,924.44 
ae. Beeman: Cake Gee: DD oo nc 6c detece decccces 612,421.82 
Ge SPE cécccccncceencesestencedecvoneareces 300,000.00 
ET dapdeogneceentsetersdbetbuedss o6dnsbidsescoues 20,780.98 
Capital Stock 
“Yhe stock ledger and certificate stubs were balanced and 


found to agree, showing 60,000 shares outstanding 59,695 shares 
of which were issued at a par value of $5.00 each, and 305 shares 
which were issued at a par value of $10.00, and not having been 
exchanged since the par value of the stock was reduced. Capital 
stock is now $300,000.00, having been increased during 1924 from 
$128,375.00. 
Real Estate 

“This item of $31,881.98 consists of three pieces of farm property 
upon which the company held mortgages, and which were fore- 
closed, two of these items can be allowed in the amount at 
which they are being carried. The other is a farm of 500 acres 
in Arkansas, which was foreciosed May 11, 1926, the debt interest 
and cost bringing the value to $12,896.69. The company entered 
into a sales contract with one C. O. Wofford for the property, 
taking ten notes of $1,953.00 each, due one to ten years. The sum 
of $4,250.00 was later loaned or advanced to Wofford, to assist 
him in farming and a chattel mortgage taken on his future crop. 
$3,500.00 of the $4,250.00 was charged to real estate account, the 
amount of $750.00 being erroneously charged to mortgage loans. 
This was adjusted since June 30, by proper entry, leaving book 
value of this property at $17,146.69. As company holds no negoti- 
able security for the advance money, we have deducted $4,250.00 
as book value of real estate over market value. 


Mortgage Loans 
“These were carefully examined and compared with mortgage 
loan register and found to agree in amount with the ledger 
account, with few exceptions, all necessary papers were found 
in the jackets. These loans are all first lien with the exception 
of one $1,000.00, the company, however, owns both the first and 
second liens. Your examiners do not believe that all of the 
farm loans are within 50% of their real value, and are confirmed 
in our opinion by the fact that on one loan which was No. 85, 
there was $17,500.00 outstanding, the records showed an appraisal 
when loan was made of $43,875.00. This loan was foreclosed and 
bought in by company, and has since been sold, the company 
carrying a mortgage of $18,700.00. In last report of examination 
mention was made of this particular property, with the statement 
that it had been appraised for the Arkansas department at 
$20,360.00; we have therefore deducted the sum of $8,520.00 as 
excessive loan. An examination of the Abstract covering loan 
No. 91, for $25,000.00 and which was appraised at $55,200. when 

Continued on page 252 





SPECIALISTS — INSURANCE PROFESSIONS 
ATTORNEYS 


hly verse 
carefully investigated by The Alfred M. Best Company, Inc., and, in our judgment, are experienced and thoroug 
a . in Snourance practice and are reputable members of bar. 
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COTTON STATES LIFE INSURANCE COMPANY.—Continued 


loan was made, we find that 


& Co., of this city within the last six months, all being billed at 
1914 for $18,000.00. 


this property was purchased in par except one lot of $15,000.00, 


Scudders convention valuations th 
For these reasons we are of the opinion that list some of them above par but as they have been so recently by 
loans No. 91, 126, 130, 133, 142, 147, 148, 154, 160 and 162, should be purchased we have adopted the book as the market value. 
re-appraised. Loans in the amount of $143,262.00 are deposited 


$1 
a Stocks . 
with Tennessee Insurance Department. A deduction of $2,000.00 ory — — " eT :' | 
has been made as over loan on mortgage No. 121 E. C. Hinds. a ya ~ta oo ee mage eo oo rina % - 
; (Miss.) Fertilizer Factory, there being 21 shares Ist preferred, MI 
roy ae Collateral Loans par value $100.00 each; 14 shares 
rhis item of $4,000.00, is made up of two loans, one for $1,000.00 


second preferred, par value 
’ ‘ , $100.00 each, and 7 shares common, par value $500.00 each. So 
The first loan is ‘secured by bank stock far as we can learn the Fertilizer Company has never paid a 
and lien notes on real estate, the security behind this loan is dividend and is not in a good financial condition, not being able 
ample. The loan for $3,000.00 is secured by 80 shares of stock to get an idea of the value of it, we have deducted 
of par value of $25.00 each in Harrisburg, (Arkansas) State Bank admitted. 
and 80 shares of stock par value $25.00 each in First National 


and one for $3,000.00. 


it as non 








. The remainder of this asset is made up as follows: 
Bank of Jonesboro, Arkansas, which has failed since June 30. Book Value Par Value 
Allowing a 10% margin on ‘the Harrisburg State Bank Stock, we 5 Shares Planters’ Bank and Trust Co., 
have only $1,800.00 security for $3,000.00 loan, we have therefore a ae ce et $750.00 $500.00 
deducted $1,200.00 as non-admitted. 1 Share Guaranty Bank and Trust Co., 
Bonds PEED | a: cbS6HSNER Ns 00s 0 4a VSR obs 0 08 237.50 100.00 ( 
“These were carefully counted and found intact, they consist 1 Share Union and Planters, Memphis 116.67 100.00 
entirely of Municipal issues and were all purchased of Caldwell 5 Shares National City Bank, Memphis 150.00 500.00 
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ACTUARIES 
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HAIGHT, DAVIS and HAIGHT, Inc. 
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HARRY C. MARVIN 
CONSULTING ACTUARY 
2105 NORTH MERIDIAN ST. 


INDIANAPOLIS. 


ALEXANDER C. GOOD 
CONSULTING ACTUARY 
1416 Chemical Building 


IND. ST. LOUIS 
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which, while no dividends are being paid on it, we have allowed 


at its book value. 
Certificates of Deposit 
“This consists of three time deposits, one for $30,000.00, Bank 
dated March 22, 1926, due six months, for 
rank of Tennessee, dated May 2), 1026, due on 30 days 
for 35,000.00 North Texas Bank, Dallas, 
24, 1925, due 6 this redeemed 
all bear 4°. 
Miss. Guaranty Certificate 

certificate of of the State Banking 
Department of Mississippi covering balance due from assets of a 


of Tennessee, one 
$10,000.00 
and Savings 


December 


notice, tie’ 
dated 


since July 1, 


months, has been 


“This is a indebtedness 


failed bank, and contributions from banks members of guarantee 
fund. This certificate was dated November 26, 1925 and was 
originally $7,523.34, the sum of S$1,SSO0.8S3, having been collected 
March 26, 1926. The company has been informed that it will 
be the latter part of 1928S before it is finally settled but as certifi- 
cate bears interest at rate of 6°, we have admitted it at its 
face $5,042.51. 
Industrial Policy Liens 


“The Industrial business of the company was sold and delivered 
to Southern Insurance Co., of Nashville, Mareh 31, 1926, and 
liens went with the debit, the item should have been 
charged off at the time but was not, it hus been charged off 
June 30 and we have deducted it non-admitted asset. 

Annual Statements of December 31, 1924 and 1925 


these 


since iis 
we24 

“In verifying the annual statements as of December 3lst, 1924, 
it was discovered that January 25, 1925, after the books for 
the year 1924 has been closed, and before the annual statements 
for 1924 has been filed, various items of from of 
stock amounting to $125,600.00 were transferred from January 
1925 to December 1924, thus showing a condition which did not 
exist at the of the year, and the statement rendered did 
not reflect true financial condition of the company as of 
that date. 

1925 

“In statement for December 
$11,251.04 income from “Gross Profits on 
which was erroneous all the items 
smount had previously added to either Real Estate or 
Mortgage Loans, and this item of income amounted to taking 
credit for the same asset twice. This, however, was only entered 
in the statement and was used only ~once in Ledger accounts. 
the entry was also erroneous for the reason only three parcels 
were sold, the other two being still owned by the company. 

“In statement filed for December 31, 1926, company failed to take 
credit for income of $4,595.10 received as Agents bond deposits, 
‘r to show that $1,945.78 of this amount had been refunded dur- 

ig the year. It did, however, show a liability of $2,649.32 on 
(his account. 

“In reply to interrogatory No. 11 “Miscellaneous Questions” ,— 
“Total amount loaned during the year to directors or other offi- 
cors” the answer was “none’’. Bills receivable account in ledger 

hows two loans to Mr. E. J. Heitzberg one of $10,000.00, on 


income sales 


close 


the 


31, 1925, for 


‘? 


credit was taken 
sale of real estate, 
going to make up this 


iis 
iis 


been 





January 5, 1925 and one of $5,000.00 on February 12, 1925, both 
were repaid in November 1925. 
Liabilities 
Valuation as of June 30, 1926 
“A valuation was made as of June 30, 1926, in order to deter- 
mine the financial status of the company on that date. This 


valuation was made along the same principles as were followed 
in the valuation as of December 31, 1925, except in so far as addi- 
tional reserves were up in connection with “Four Option 
Special” policies and disability benefits under limited payment 
life policies. The additional reserves in these cases are discussed 
later in this report. 

“For valuation the in force June 30, 1926 
was classified according to the date of issue by fiscal years end- 
ing June 30, rather than by calendar years as in the practice 
with valuation as of the end of the calendar year. 

Premium Reduction Deposit Reserve 

“The Company has its books a number of coupon policies 
which provide for guarapteed premium reductions instead of 
cashing in the coupons as they fall due on each anniversary date, 
the insured may retain the coupon and the company will accumu- 
late the amount thereof at 3% per cent interest until the total 
is sufficient to make the policy fully paid up or to mature the 
policy as an endowment whichever the insured elects. 

“In the annual statement for the year ending December 
1923 there was included among the liabilities $35,926.85, the 
total accumulation of all such coupons retained the policy- 
holders. In the two subsequent annual statements, however, the 
reserve liability for this item is in respect of those coupons 
which became due since December 31, 1923. All of the accumula- 
tions prior to that date were apparently unintentionally omitted 


set 


purposes business 


on 


dl, 
as 


by 


from the reserve liability as of December 31, 1924, and as of 
December 31, 1925. 

“A test check as between the reserve liability for this item 
as of December 31, 1922, and that as of December 31, 1923, as 


given in the respective annual statements, showed that due ac- 
count had been taken of the increase in the liability on account 


of the 3% per cent interest on the accumulations during the 
year 1923. The available records did not permit of making 


similar check for earlier years. The reserve liability was then 
determined successively as of the following dates, December 31, 


1924, December 31, 1925, and June 30, 1926. In this computation 
due account was taken of the increase on the liability on 
account of the interest during the intervening periods. Considera- 


tion was also given to the amount of interest paid on coupons 
surrendered for each. 

“The foregoing method is sufficiently accurate. The reserve 
liability for this item amounts to $45,132.01, as of June 30, 1926 
and appears to be a reasonable figure. 

Four Option Special Policy 

“Since 1926, the company has been issuing a policy known as 
a four option special policy. There was approximately $1,000.- 
000.00 of insurance on this plan in force as of June 30, 1926. This 
policy is peculiar in that when it has been in force for 14 years, 

Continued on next page 








254 


January 3, (92) 





— —_ ~~ -—~ —- ee 





COTTON STATES LIFE INSURANCE COMPANY.—Continued 
it may be surrendered for a paid-up life insurance policy, slightly 
in excess of $1,000.00. For subsequent years, the amount of paid 
up life insurance increases to approximately $2,000.00, depending 
on the age at issue. The net premiums and reserves, however, 
have been computed on the basis that only $1,000 will be paid in 
the event of death while the policy is in force as a premium 
paying policy. Since it is usually possible for the insured to 
surrender his policy for the increased amount just before death 
occurs, an approximate computation was made to determine the 
additional reserve necessary to cover the higher death benefit. 
Another point in connection with the present reserve tables for 
this class of policies is that according to the Tennessee Standard 
of valuation, the reserves should be modified on the twenty pay- 
ment life plan instead of being on the full preliminary term 
method. The net premiums are slightly in excess of the net 
premiums under a Fourteen Payment Life Policy. An approxi- 
mate computation was made to determine the additional reserve 
which would be called for by such a modification. The total 
additional reserve for both the higher death benefit and the 
modification to the Twenty Payment Life was taken as $11,250, 
as of June 30, 1926. 
Reinsurance Reserve 

“The amount of business re-insured in other companies was 
$1,040,600.00, as of June 30, 1926, in the absence of up-to-date 
records pertaining to this re-insurance, it was necessary to ex- 
amine each re-insurance policy to determine (1) the plan of 
re-insurance, (2) the present amount of re-insurance, (3) the year 
of issue, (4) the age at issue, (5) whether or not disability bene- 
fits or double indemnity benefits were also reinsured and (6) 
whether or not the re-insurance policy was still in force as of 
June 30, 1926. In some cases the re-insurance policy had been 
terminated by non-payment of premium, but had not been re- 
turned to the re-insuring company for cancellation. A comparison 
of the re-insurance policies with the records pertaining to the 
original policies disclosed several cases where the original policy 
had been terminated a year or more prior to June 30, 1926, but 
the re-insurance policy was still in force. These cases were 
eliminated in the computation of the reserve on business re- 
insured in other companies. This matter has been called to the 
company’s attention. 

“The reserve in the case of re-insurance on the yearly renew- 
able term basis, either for the net amount at risk or for the face 
amount of the policy was taken as fifty per cent of the premium. 
In the case of five year renewable term policies the reserve was 
computed on the basis of the American Experience 3% per 
cent table by the net level premium method. A number of 
the re-insurance policies are on the Ordinary Life or Twenty 
Payment Life plan, regardless of the plan of insurance under 
which the original policy was issued. These re-insurance policies 
provide for reserves on the basis of the American Experience 
3% per cent table, Illinois Standard, accordingly the reserves 
were computed on this basis. 


Industrial Department 
“In May 1924 the company commenced writing Industrial In- 
surance, which was largely financed by the funds of the Ordinary 
Department. In April, 1925, various debits were purchased from 
the Southern Insurance Company, and on March 29, 1926 all the 
Industrial business was sold to the Southern. 


Lincoln Fire Debit 

“On April 24, 1925 this company purchased the Industrial 
Fire Insurance debit of the Lincoln Fire Insurance Co., a con- 
cern which was being liquidated, the minutes of the company 
directors provided by resolution for the purchase of this debit 
for $1,000.00, which sum was paid April 9, 1925 and charged to 
investment expense, on April 13, 1925, a voucher for $9,000.00 was 
issued and made to read “final payment of Lincoln Fire Insur- 
ance Debit,” and it was also charged to investment expense, both 
the voucher checks were made payable to E. B. Sulzbacker, Agt., 
and endorsed by him. No authority is found for payment of the 
$9,000.00. 

Minutes Stockholders and Directors 


“The minutes of these meetings are kept in a loose leaf book 
with unnumbered pages; this should be corrected, if a loose 
leaf book is used the pages should be numbered. The By-Laws 
provide for a finance committee, if one has been appointed it 
has never functioned. This committee should control the making 
of the company’s investments and those already made; it appears 
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by the company, they merely request the President to un ock 
the strong box and the exchange is made. The company ‘oes 
not appear to have suffered any financially by this arrange ent 
but it is not good business. The finance committee should «on. 
trol all bond purchases and exchanges and extension of mortgage 
loans. 
Surety Bonds 

C. M. MeCabe, President and Hillsman Taylor, 
both bonded in the sum of $5,000.00 each 
Cashier, in the sum of $20,000.00 all in 
in Tennessee. 


Secretary are 
and G. W. Terry, 
a company authorized 


Officers 

Cc. M. McCabe, President; Hillsman Taylor, Vice-Pres. & Svc.; 

J. D. Land, Acting Secretary & Treas. 
Territory 

“The company is licensed in the following States, viz: Alabaa, 

Arkansas, Kentucky, Mississippi, Tennessee and Texas. 
Books and Accounts 

“The system employed in the accounting department could be 
greatly improved upon and we have reason to believe that it will 
be, as we have endeavored to show those in charge that the 
work can be lessened and done more accurately. Care should be 
taken to see that all disbursements are charged to the proper 
account and a multiplicity of books should be avoided. 

“We are of the opinion that the company acted wisely in dis- 
posing of its industrial business, it was not only a losing propo- 
sition in itself but was a constant drain upon the ordinary 
partment and was bound to have detracted attention that 
ordinary department should have had. 

“In conclusion. your examiners desire to thank thu officers 
employees for their uniform courtesies and assistance during 
course of the examination.” 


ile- 
the 


and 
the 


FLORIDA LIFE AND ACCIDENT INSURANCE CO. 
MIAMI, FLORIDA. 
New Company 
This company was licensed by the Florida Insurance Depart- 
ment on February 19, 1926 and renewed its license which expired 
October 1, 1926. 
The first and only financial 


statement filed by this company 


discloses the following figures: 
Pn EE cocdedescdectcckvttddeceuses $100,000.00 
ee CD WOE s cc cccccecescececses $105,809.16 
I i al i i a ee None 


Surplus as to policyholders $105,809.16 


nr. 6 se neetbeedoceeswe Gs $8,815.16 
rT .vccadcbewseereewst None 
The funds of the company are invested principally in first 


mortgages on improved real estate in the vicinity of Miami. 

The company is engaged in writing Industrial Life, Accident 
and Health, Accident, and Automobile Personal Accident Insur 
ance. 

The statement of the company shows its officers to be H. Hor: 
fall, President; Chas. Mosel, Vice-president; M. A. Reubin, Secr: 
tary, and M. G. Ullman, Treasurer, and its home office to be 37 
North West First Street, Miami, Florida. The above named of- 
ficers with the exception of Mr. Ullman constitute the Board of 
Directors. 


GEORGE WASHINGTON LIFE INSURANCE COMPANY, 
CHARLESTON, W. VA. 
New PD. I. Rates and New Income Endowment Policies 

This company has just announced its adoption of a decrease! 
schedule for its double indemnity premium rates and also a new 
line of monthly income endowment contracts. The double i: 
demnity rates shown below are for the company’s “Class A” 
policies, for “Class B” policies the rates are one and one-half 
times as large and for “Class C” policies the rates will be jus! 
twice as large as “Class A”’. 


Proposed New Double Indemnity Premiums for Class A 
Ord. Life 





that when the firm of Caldwell & Co. want any bonds owned 


& Con. 
Pay Life Life 10 Pay 10 Pay 15 Pay 15 Pay 20 Pa) 
Age End'ts 15 20 at6éo0 até at 60 at6é5 até 
18 $1.50 $2.70 $2.23 $3.56 $3.68 $2.62 $2.70 $2.23 
19 1.50 2.68 2.21 3.53 3.65 2.59 2.68 2.21 
20 1.50 2.66 2.19 3.50 3.62 2.57 2.66 2.19 
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GEORGE WASHINGTON—Continued 


91 1.50 2.64 2.17 3.46 3.59 2.54 2.64 2.17 
99 1.50 2.62 2.16 3.42 3.56 2.51 2.62 2.16 
99 1.50 2.62 2.16 3.42 3.56 2.51 2.62 2.17 
93 1.50 2.59 2.14 3.38 3.53 2.49 2.59 2.14 
24 1.50 2.57 2.12 3.34 3.49 2.46 2.57 2.12 
25 1.50 2.5 2.10 3.30 3.45 2.43 2.54 2.10 
on 1.50 2.51 2.07 3.26 3.42 2.39 2.51 2.07 
27 1.5 2.49 2.05 3.21 3.38 2.36 2.49 2.05 
28 1.50 2.46 2.03 3.16 3.34 2.33 2.46 2.03 
oo” 1.50 2.43 2.01 3.11 3.30 2.29 2.43 2.01 
30 1.50 2.40 1.98 3.06 3.25 2.25 2.40 1.98 
31 1.50 2.36 1.96 3.01 3.21 2.22 2.36 1.96 
32 1.50 2.33 1.93 2.95 3.16 2.18 2.33 1.93 
33 1.50 2.30 1.90 2.90 3.12 2.14 2.30 1.90 
34 1.50 2.26 1.87 2.84 3.07 2.09 2.26 1.87 
30 1.50 2.23 1.84 2.77 3.01 2.05 2.2; 1.84 
36 1.50 2.19 1.81 2.71 2.906 2.00 2.19 1.81 
7 1.50 2.15 1.78 2.64 2.91 1.95 2.15 1.78 
38 1.50 2.11 1.75 2.57 2.85 1.90 2.11 1.75 
3Y 1.50 2.07 1.72 2.50 2.79 1.85 2.07 1.72 
40 1.50 2.02 1.69 2.43 2.73 1.80 2.02 1.69 
4] 1.50 1.98 1.65 2.35 2.66 1.74 1.98 1.65 
42 1.50 1.93 1.61 2.27% 2.60 1.69 1.93 1.6 
3 1.50 1.88 1.58 2.19 2.5: 1.63 1.88 1.58 
44 1.50 1.83 1.54 2.10 2.46 1.56 1.83 1.5 
45 1.50 1.78 1.50 2.01 2.39 1.50 1.78 1.5 
46 1.50 1.73 1.50 1.92 2.31 1.73 

47 1.50 1.68 1.50 1.82 2.23 1.68 

4s 1.50 1.62 1.50 1.72 2.15 1.62 

49 1.50 1.56 1.50 1.61 2.07 1.56 

50 1.50 1.50 1.50 1.50 1.98 1.50 

51 1.55 LS 1.55 1.96 

52 1.60 1.60 1.60 1.92 

oo 1.65 1.65 1.65 1.88 

ae 1.70 1.70 1.70 1.82 

Mh 1.75 1.75 1.75 1.75 

hi 1.80 1.80 1.80 

57 1.85 LS 1.85 

ie 1.90 1.90 1.90 

oo 1.95 1.95 1.95 

60 2.00 2.00 2.00 

Monthly Income Endowment 
A New Monthly Income Policy Maturing at Ages Fifty, Fifty- 


five, Sixty, Sixty-five, Seventy or Seventy-five. 

t provides protection for the beneficiary, a monthly income for 
the insured, beginning at such age as he may select, a continua- 
tion of monthly income payments to the beneficiary or benefi- 
ciaries after the death of the insured, the option of receiving a 
paid up life policy for the full face of the policy, with the 
balance payable in cash, the payments of the monthly income for 
lif’, with a guaranty of a certain number of monthly payments 
equal to the face value of the policy, whether the insured lives 
that long or not. 

The face value of the policy decreases as the age at which the 
is to endow advances; for illustration, if the insured de- 
to endow at age— 

50, the face value is $1,880.00, 
55, the face value is $1,700.00, 
60, the face value is $1,520.00, 


poliey 
Sires the policy 


65, the face value is $1,340.00, 
70, the face value is $1,150.00, 
75, the face value is $1,000.00, 


The company guarantees sufficient monthly income payments 
of $10.00 each to equal the face value of the policy, and in addi- 
tin as many more monthly payments as the insured may live 
bevond the guaranteed number. 

hould the insured die before the maturity of the endowment, 
th face of the policy is payable in cash to the beneficiary or 
beneficiaries. 


ee 











Remember, your client views his policy as your 
work. Write your policies neatly and attrac- 
tively—then keep your services before your client 
by our policy stickers. 

Neat—A ttractive—I nex pensive 

ST. LOUIS STICKER CO., 

1627 WASHINGTON AVENUE, 


ST, LOUIS, MO. 

















Should the insured die after the maturity of the endowment 
period and after the monthly payments have begun, such monthly 
payments will be continued to the beneficiary, or, if desired, the 
beneficiary may draw the commuted value of the remaining pay- 
ments in a lump sum. 

Annual premiums for income for life policies maturing at the 
age given at the top of each column or for said amount if death 
occurs before insured attains said age. 


End. D End. D End. D End. D End.D End. D 

or 50 or 55 or 60 or 65 or 70 or 75 
Age $1,880 $1,700 $1,520 $1,340 $1,150 $1,000 
17 $45.57 $35.75 $28.62 $23.34 $18.87 $16.72 
18 47.24 36.91 29.49 23.93 19.31 16.06 
19 49.07 38.17 30.38 24.55 19.76 16.42 
20 51.04 39.51 31.31 25.21 20.24 16.80 
21 53.17 40.94 32.28 25.89 20.75 17.20 
22 55.44 42.43 33.30 26.61 21.28 17.62 
y * 57.89 44.05 34.38 27.39 21.84 18.06 
24 60.54 45.76 35.54 28.21 22.44 18.52 
25 63.39 47.58 46.75 29.06 23.06 19.01 
26 66.53 49.54 338.06 29.98 23.te2 19.53 
27 69.95 51.65 39.46 30.94 24.43 20.08 
28 73.70 53.92 40.95 31.97 25.16 20.66 
29 77.79 56.39 42. 54 33.07 25.96 21.27 
30 $2.31 59.04 44.26 34.24 26.78 21.91 
31 87.25 61.97 46.10 25.47 27.66 22.59 
32 92.78 65.16 48.09 36.80 28.60 23.31 
33 99.08 68.65 50.22 38.22 29.59 24.07 
34 106.28 72.47 52.53 39.73 30.64 24.88 
5 114.55 76.67 55.04 41.37 31.76 25.74 
36 124.04 81.24 57.78 43.12 32.97 26.65 
37 135.00 86.38 60.75 45.01 34.25 27.61 
38 147.67 92.21 64.02 47.05 35.63 28.63 
39 162.32 98.86 67.59 49.25 37.09 29.71 
40 179.16 106.49 71.52 51.63 38.66 30.87 
41 115.24 75.80 54.23 40.35 32.11 
42 124.34 80.57 57.04 42.17 33.43 
43 137.02 86.02 60.13 44.14 34.83 
tt 150.52 92.20 63.50 46.25 36.33 
45 166.04 99.27 67.20 48.54 37.95 
46 107.37 71.23 51.04 39.70 
47 116.71 75.75 53.75 41.58 
48 127.45 80.83 56.71 43.61 
49 139.84 86.62 59.93 45.79 

Continued on next page 
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GEORGE WASHINGTON LIFE INSURANCE CO.—Continued This information was bulletined to subscribers entitled there, 
on December 6, 1926. New dividend data in more detail is j. 
aU 154.08 93.20 63.45 48.13 lustrated in Best's December Supplement to the “Illustration” 
51 100.70 67.26 50.66 
52 109.30 71.51 53.40 —_ : 
53 119.18 76.26 56.37 KENTUCKY CENTRAL LIFE & ACCIDENT INS, CO, 
4 130.50 81.62 59.69 ANCHORAGE, KY. 
hi Report of Examination Reviewed 
55 143.47 S7.69 63.09 so ; : 
565 94.56 66.89 This company was examined (Convention) by the Insurane 
57 102.41 71.08 Departments of Kentucky and Michigan as of June 30 = 199 
5S 111.37 7.75 The report, dated August 27, 1926, was favorable. 
59 121.60 80.97 History 
“The company was incorporated and began business as a Stoel 
0 133.26 86.83 Company in March, 1917. Previous to that time it had beep 
G1 93.43 operated as an Assessment company, having been incorporated q 
62 100.89 such in 1902. The proceedings incident to the reorganization a 
63 109.34 a Stock company were discussed in detail in the report of a 
(4 118.92 examination at that time, but as this is the first Conventio, 
examination of the company, the various steps in the reorganiza 
65 129.77 tion were reviewed and it is the opinion of your examiners tha 


IMPERIAL LIFE ASSURANCE COMPANY OF CANADA, 
TORONTO, CANADA 


Enters New York State 
This company which began business in 1896 has just received its 
license to transact business in the State of New York. On Decem 
ber 31, 1925, the company had assets of $35,047,000 and insurance 
in force of $195,068,289. 


INTERNATIONAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MISSOURI 
New Dividend Scale 
The 1927 scale of dividend distribution of this company shows 
a great improvement over the previous scale, in some cases being 


over 30%. Illustrative dividends on the leading policies on the 
new scale effective January 1, 1927, follow: 
Twenty Payment Life 

Age. 25 30 35 40 45 50 

Prem. $29.86 $32.47 $35.70 $39.73 $45.08 $52.86 

nx C2 24.66 27.08 29.99 33.57 38.67 45.35 
3 24.47 26.87 29.76 33.36 38.32 44.83 
4 24.31 26.66 29.60 32.94 37.88 44.27 
5 24.11 26.43 29.24 32.61 37.45 43.71 
6 23.92 26.20 28.95 32.29 36.97 43.12 
7 23.71 25.97 28.67 31.91 36.49 $2.54 
8 23.50 25.71 28.37 31.54 35.99 41.93 
9 23.27 25.45 28.07 31.15 35.40 41.33 
10 23.05 25.19 27.75 30.72 34.98 40.71 
11 22.51 24.91 27.40 30.29 34.45 40.07 
12 22.56 24.60 27.06 29.84 33.90 39.47 
13 22.31 24.31 26.70 29.40 33.39 38.85 
14 22.038 24.01 26.32 28.90 52.86 38.29 
15 21.75 23.67 25.91 28.43 a2.a0 37.77 

Ordinary Life 

Prem. $20.82 $23.31 $26.55 $30.85 $36.79 $45.10 

a os 15.7 17.99 20.91 24.75 30.49 38.14 
3 15.59 17.85 20.75 24.51 50.15 37.64 
4 15.49 17.72 20.56 24.27 29.75 37.12 
5 15.38 17.52 20.38 24.00 29.37 36.62 
10 14.75 16.75 19.26 22.38 27.12 33.64 
15 13.97 15.70 17.74 20.19 24.25 30.17 

Twenty Year Endowment 

Prem. $48.28 $48.87 $49.77 $51.24 $53.73 $58.18 

> Gs 42.80 43.21 43.85 44.90 47.19 51.10 
3 42.44 42.87 43.30 44.52 46.77 50.50 
4 42.11 42.52 43.12 44.12 46.28 49.94 
5 41.75 42.15 42.74 43.70 45.80 49.36 
10 39.75 40.12 40.66 41.43 43.11 46.33 
15 37.40 37.81 38.32 39.06 40.73 43.89 

Income Bond 

Prem. $46.85 $52.45 $59.74 $69.42 $82.78 $101.48 

N. C. 2 35.36 40.48 47.05 55.70 68.59 85.82 
3 35.09 40.17 46.69 55.16 67.84 84.70 
4 34.86 39.88 46.27 54.62 66.94 83.73 
5 34.62 39.54 45.86 54.01 66.09 82.40 
10 33.20 37.69 43.34 50.37 61.03 75.72 
15 31.44 35.33 39.92 45.44 54.47 65.82 





the requirements of the Kentucky Statutes relating thereto wer 
fully complied with. The principal Statutory requirements were 
as follows: 
“First, that 
three-fourths of 
been unanimous. 
“Second, that there must be the affirmative vote or written con- 


the 
the 


the 
shown to 


with consent of 


consent is 


reorganization must be 


Directors. This have 


sent of two-thirds of the members. The result was that <ueb 
vote or written consent was obtained from over 92° of the 
members. 

“Third, that there must be paid in a capital of not less than 


$100,000.00, and the capital paid in before beginning business as 
a stock company was $102,550.00, with a contributed surplus of 
$41,020.00. 

“Fourth, that out of the surplus accumulated by the old com. 
pany no part shall be used except for reserve on policies then in 
force and for payment of losses incurred under such policies. The 
amount of accumulated assets was $114,599.67. The amount of re 
serve required and set up was $48,942.00, other liabilities $28, 
199.85, leaving a balance $37,457.82 surplus from the assets from 
the old company, and which could be used only for the payment of 


losses incurred under the old assessment policies. Just following 
the reorganization of the company was the ‘Flu’ epidemic and 
during the years 1917 and 1918, it was necessary to use not only 


the surplus from the old company but a part of the surplus contrib 
uted by the stockholders. It will be therefore that all of 
the accumulated the old company were used in accord 
with the statutory provision, notwithstanding that the 
officers of the company had contributed the original Trust 
of $4,000.00 and the Emergency Fund of $200.00 for the 
ment Company as was then required by the Kentucky laws and 
these officers had also set aside 2° of the total collections to an 
Emergency Fund, even before such a requirement was a part of 
the Statutory requirements. 

“In February, 1920, the articles of incorporation were amended 
increasing the capital to $20,000.00. This increase was made by a 
stock dividend of 60% of the capital paid up at that time and 
the remaining shares, (3,592) were sold at $30.00 per share (par 
$10.00) thus contributing an additional surplus of $71,840.00. In 
1923, the articles were again amended, increasing the capital to 
$300,000.00, a stock dividend of 50° was declared to make this 
increase, 


seen 
assets of 
present 
Fund 


A SSNS 


Policy Forms 

“The company confines itself to 
trial Health and Accident Policies. 
“It has been writing its so-called 


writing three kinds of Indus- 


“Class A” policy since its 


organization. This policy is a combination of Health and <Aecci- 
dent Insurance and is written on the entire family for a weekly 
premium of from Se to 45c¢ between the ages of 1 month and 54 


years next birthday. This policy pays weekly indemnity for either 


sickness or accident and a small Death Benefit according to the 
age of the insured. About three-fourths of the company’s busi- 


ness is under this policy. 

“The company issues a Special Accident Policy, premium 3c, 
paying weekly indemnity for accidental injuries, a Natural Death 
Benefit of $100.00 and an Accidental Death Benefit of $1,000.00 
This policy is written principally on male risks from ages 18 (o 
50 years. 
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also writes a combination policy, premium 75c, 
which it issues only on preferred select male risks between the 
ages of 18 and 50 years. This policy pays weekly indemnity for 
either sickness or accident, $100.00 Fatal Illness, and $1,000.00 for 
Accidental Death. 

“All of the above policies contain additional features indemnity 
Sight, Total and Permanent Disabil. 


“The companys 


for Dismemberment, Loss of 
ity, Ite. 

“The following are extracts from the statement of the Income 
months ending June 30, 1926, to 


and Disbursements for the six 

gether with extracts from the statement of Assets and Liabilities 
as of the same date. 

GE 60h 6 be da Sé¥ oS ed eb eek Vaeee weve $1,365,898.87 
RE ee en eee ee 1,432,482.08 
ee ee 453,545.85 
ER I a a a re ee 133,196.54 
nn ne. ic a ee aeeseceeseeeeeesenes 1,475,230.8! 


.204,811.56 
1,223,181.70 


i a or Cr <6. cb ene C6 Ube eR OSS 6H 


ee GEE coce Gene eros cs sseoeseesessceneseneoses 
Net present value of all outstanding policies...... 556,665.98 
i ee a ae ok ee BEBE Eb aeRO Chee ee 707,985.10 
i ee teed eed beetle beeeeeeeu oes 300,000.00 
Pee Gee Ge Mc vccccceccecdeeceeees 215,196.60 


Ledger Assets 

“Real Estate. This consists of a tract of eight and 
wres of land in Anchorage, Kentucky, on which is the home office 
building and another building containing the power plant, dining 
halls and garage. The office building is 43 ft. by 122 ft. with a 
rar wing 38 ft. by 70 ft., built reinforced concrete and tile 
with the tile roof, and is two story and basement, the power plant 
being of the same construction but of one story and basement. 

“These buildings were erected in 1912 by the Citizens National 
Life Insurance Company, being designed for a home office build. 
ing and they are well adapted to the needs of this company. The 
and furnished, the arrangement is 
provided to meet the requirements 
to come. The original cost of con- 
cost to this company in 1917 was 
$100,000.00 and was appraised for the Kentucky Insurance De- 
partment in 1914 at $125,000.00. The company had the buildings 
appraised in September, 1924, by the Lloyd-Thomas Company of 
Chicago, whose report gave the reproduction value as $233,118.36. 


one-third 


of 


interior is handsomely finished 
convenient and ample space is 
of the company for many years 
struction was $146,972.85, the 


This report is revised semi-annually and report under date of 
March 17, 1926, fixes the replacement value at $229,149.96, with 
a sound or depreciated value of $199,284.67. To this valuation 


upon the buildings should be added the value of the land, located 
as it is with public highways on three sides, between a steam road 
on one side and an electric road on the other, would bring the 
value to approximately $220,000.00. 

“Deed to this property has been made to the Insurance Com- 
missioner of Kentucky and is held by the State Treasurer as $60,- 
000.00 of the reserves required to be deposited under the Ken 
tucky Statutes. The company carries fire insurance upon the 
buildings of $203,600.00 and a like amount of tornado insurance, 
all endorsed payable to the Insurance Commissioner of Kentucky 
as his interest may appear and $90,000.00 of each fire and tornado 
are held by the State Treasurer. 

These consist of Registered Federal Land Bank Bonds 
Land Banks for the following amounts: 


“Bonds, 
issued by six different 


Par Value Book Value Rate 
$50,000.00 $49,925.00 5% 
149,000.00 149,997.50 4% % 
466,000.00 466,625.00 414% 
$665,000.00 $666,547.50 
“The other bonds owned are guaranteed first mortgage real 
estate bonds on local property as follows: 
Issied and guaranteed by Par Value Book Value Rate 
Louisville Title Co., Louis- 
Pee $151,000.00 $155,477.82 6% 
Franklin Title & Trust Co., 
if Sa Se : 172,000.00 171,622.50 6% 
Lircoln Bank & Trust Co., 
F. |. Serr. 23,000.00 23,000.00 6% 
Dee a. débdavines.ce cts $346,000.00 $350,100.32 
State 


“The Federal Land Bank bonds are on deposit with the 
Treasurer of Kentucky, which together with deposit of deed to 
Res! Estate for an amount of $60,000.00 as referred to above gives 





the company a deposit of a considerable amount in excess of 
statutory requirements. 
Liabilities 
“Net Present Value of all Outstanding Policies. 
are calculated upon the basis of Combined Experience at 4%. 
“Business issued prior to company’s reorganization in March, 
1917, considered as having been in force vear at that date, 


and now valued as 10th year terminal reserve at the age attained 


These values 


one 


in March, 1917. All subsequent business issued on Preliminary 
Term plan, using the terminal reserve at an age one year older 


than the age at date of issue. 

“Of the total reserve of $556,665.98 the reserves under the old 
assessment policies yet in force amount to $234,327.26, which is 
available to these policyholders on demand to purchase paid up 
insurance or to receive the surrender values. Seo it will be seen 
that the policyholders at date of reorganization of the company 
held policies subject to assessment and without surrender values 
or paid up or extended insurance, and now through the means 
of the reorganization have all the benefits without any increase 
in premium payments. 


“Claims for Death Losses KResisted. There are three of these 
cases, two of which are in suit, and one on which there is a 
compromise offer. The amount set as a liability represents the 
full amount of the two claims in suit and the amount of the 


proposed compromise in the other case. From the evidence in con- 
nection with these claims the company is very properly resisting 
payment. 

“Surplus over all Liabilities. 
duced since December 31, 1925, which is usual and expected of 
this company. The dividend is paid during this period and 
it is also the period of the year when claims are highest. The 
experience of the company is that the last six months of the 
year shows much better profits than the first six months. 

Conclusion 

“The records of the company are well kept and were available 
to your examiners for all checking and investigation desired. 
The management of the company has not changed since the be- 
ginning of the Assessment Company, which the present company, 
succeeded. The company’s progress in the past and its present 
financial condition are the best testimonials as to the fitness and 
capabilities of F. J. Walker, President, and T. O. West, Secretary- 
Treasurer. 


This amount has materially re- 


LIBERTY LIFE ASSURANCE SOCIETY, 
PHILADELPHIA, PA. 


Report of Examination Reviewed 
This society was examined by the Insurance Departments of 
Alabama, Arkansas, Mississippi and Oklahoma of December 
31, 1925 and also a verification of the receipts and disbursements 
for the eight months ending August 31, 1926. Certain pertinent 
sections of the examiners report are reproduced herewith. 
Extracts from Examiners Statement, December 31, 1925 


as 


Net amount received from members................ $727,116 
Ee alae lll a ae eet ewendbvedewe 764,633 
hc tesede tbh tktenianeoeteaenee 277,165 
Commissions, etc., paid deputies and organizers..... 220,453 
i ws it eld bee ebhseonddeaee 682,929 
ET a ee ee ay 414,517 
* Reserve on Amer. Exp. Division..................- 11,297 
* See paragraph “Plans and Certificates” below. 

Se We I 6 didn cb Wiuwees ceecbesécesencenec 32,150 
ED PG baedese ceadadeéedcasddduWencsascbeciass 122,628 
Extracts from Examiners’ Statement, August 31, 1926 
Net amount received from members................ $556,302 
i i. 2 aa ed daee she UeGesucsauwe eds beees es 575,394 
ee ) ED Ms noted Kubek 6cese 4d betenoursereaees 233,288 
Commissions, ete., paid deputies and organizers..... 163,922 
ar. «coh eeetwdebeeedeedewedasenveds 539,035 
A i la es deemed 436,279 
Examiners Comments (Extracts) 

History 


“The Society was incorporated during the year 1900 by a special 
act of legislature of Alabama as a Fraternal Beneficiary Society, 
with executives offices located in the city of Philadelphia. Said 
Charter was granted in the name of the Heralds of Liberty; the- 
change to its present name taking place as of October 5, 1925. 


Continued on page 259 
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COURAGE 


MAN theorized the world was round. Courage and deter- 


mination proved this theory. 


Courage and determination are exacting task-masters; but in re- 


turn offer a fitting reward for those who are faithful to their pre- 
cise requirements. 


Nearly a decade ago a group of men, experienced in advertising 

and insurance, organized an insurance advertising agency, deal- lng 

ing exclusively with insurance advertising problems. Ag Ace 
' : Ve,.,. 

Their’s was a hard task, the ways untried. Courage and deter- g Bey "tisy,, 

mination demanded the utmost. To-day they have proved their “Stee 

worth and established their name. 

Built upon experience, tempered with courage and determina- pie 


tion, Roberts & Walker, Inc., creators of insurance advertising 
exclusively, are ready to serve an ever-increasing clientele. We ts ‘dei Salih Whine 
are prepared to act as the advertising department of the smaller a pleasure to explain our 


company or as the right hand of the busy advertising manager. service to you in detail. 


. . . " No obligations, real or im- 
Consultation involves no obligation. siie@. ese taneieed: 


ROBERTS & WALKER, wwe. 


Insurance Advertising 


BOULEVARD 0374-0375 





4007 SOUTH MICHIGAN AVENUE CHICAGO, ILLINOIS 
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LIBERTY LIFE ASSURANCE SOCIETY—Continued 
Examination 

“The examination was commenced under date of September 13, 
1926 and concluded September 24, 1926. 

“The present examination covered verification of accounts 
during the years 1924 and 1925 and a verification of the Receipts 
and Disbursements for the eight months ending August 31, 1926, 
and a reconcilement of Ledger Assets as of August 31, 1926. 
Schedules showing the results of the eight-month period are at- 
tached to this report and made a part thereof. 

Income . 

“Income during the year 1925 aggregated $764,632.67, which was 
duly verified and found to have been allocated to the proper funds, 
as appearing on the Annual Statement as filed. 

“Attention is called to the large sum represented by first year 
premiums, same being in the sum of $281,134.07, which is ac- 
counted for by the large amount of new business written by the 
Society during the year. 

Disbursements 

“Total Disbursements aggregated $682,929.44, of which the sum 
of $395,069.72 constituted a disbursement for expenses. This item, 
compared with the Income, would appear, without analysis, to be 
rather high, and for this reason attention is called to a disburse- 
ment of $220,452.79, representing commissions for securing the new 
premiums as set forth under the heading of ‘Income.’ 

“The Society’s business is conducted on what is known as the 
one year preliminary term basis, in order to provide funds to 
cover acquisition costs. Therefore, a careful analysis shows that 
these costs have been within the first year’s premiums, and that 
all other expenditures approximate 259% of the balance of the 
Income, which is well within the expense provision, as provided 
in the By-laws of the Society, as evidenced by the large balance 
in the expense fund at the end of the year of $110,699.01. 

“We might further state, for your information, in this connec- 
tion that during the past year the Society expended considerable 
sums in connection with a revision of their forms and accounts, 
all of which will be reflected in economies in operation for the 
future. 

Assets 
Real Estate 

“There has been no change in the status of the real estate 
since the previous report of examination. The real estate consists 
of two items, one of which consists of dwellings and store in the 
city of Sharon, Pa., acquired under foreclosure during the year 
1922 and in the opinion of your examiners is conservatively valued 
by the Society at $17,140.87. The remaining property consists of 
the Home Office Building, comprising 4010-12-14 Chestnut Street 
with a Book Value of $61,500.00, at which figure it is carried in 
the Annual Statement. This property is assessed by the city of 
Philadelphia for taxation at $66,000.00, and as the result of in- 
quiries made by your examiners the actual market value of the 
property is conservatively estimated as being $100,000.00. 

Mortgage Loans 

“The documents in connection with these loans were examined 
and found to be in proper form; conservative values thereon, and 
no past due interest. 


Bonds 

‘A summary of the Bonds owned by the Society is as follows: 
Book Par Market 

Value Value Value 
U. S. Government........ $24,835.94 25,000.00 25,375.00 
males “céwacesdes cuvi 87,897.50 105,000.00 89,990.00 
Publie Utilities.......... 38,517.50 40,000.00 39,281.00 
Miscellaneous ..........-. 54,947.25 57,000.00 54,904.00 
BObasks cbbbaeoss secs $206,198.19 227,000.00 $209,550.00 


‘All of the Bonds were verified by actual count and inspection, 
with exception of Liberty Bonds in the amount of $1,500.00, de- 
posited as collateral with the National Surety Company on an 
Appeal Bond, for which receipt was furnished. 

“All Bonds appear to be of high class and in accordance with 
investment requirements. No interest was in default, and the 
Market Value slightly in excess of the Book Value; credit for this 
excess being taken under the heading of ‘Non-Ledger Assets.’ 

“The Bonds of the Huntsville Gas Company and the Girardville 
Gas Company referred to in the previous report of examination; 
would state that the Girardville Gas Company Bonds were charged 
off during the year 1924. These Bonds had been carried in the 
previous statement at a value of $10,000.00. The Huntsville Gas 





Company Bonds, carried at a value of $25,000.00, were sold during 

the year 1925, from which the Society realized the sum of $40,- 

000.00, making a net profit over Book Value of $5,000.00. 
Organizers Balances 

These balances were reconciled with the records and found to 
be in accordance therewith. This item in the sum of $99,484.46, 
while usually deducted in its entirety as non-admitted, a careful 
analysis thereof shows that the Society has ample security for the 
protection of the major portion thereof, and is being reduced 
during the current year. In view of this condition, we have, for 
the purpose of this report, allowed the item as admitted, with a 
deduction of $50,000.00 as non-admitted, which in the opinion of 
your examiners is quite conservative. 

Liabilities 

“Total Liabilities, including Reserve on certificates issued on the 
American Experience Table of 344% of $11,297.00, totaled $122,- 
627.95. The various items were verified and found to have been 
correctly stated. Attention, however, is called to the item of 
$5,000.00, which was in the nature of an estimate covering all 
expenses incurred prior to December 31, 1925. The actual dis- 
bursements made on account of this liability show the estimate 
to have been conservative on the side of safety. 

Plans and Certificates 

“During the year 1923 the Society created a new division, with 
all premiums computed on the basis of the American Experience 
Table 34%, and none of the prior forms of certificates in use by 
the Society has been issued since December, 1924. As of December 
31, 1925 the Society showed business in force in this class of 
$12,640,500.00, representing an excess of 50% of all business in 
force. This was occasioned, to some extent, by the voluntary 
transfer of a number of numbers holding the old forms to the 
new; the old certificate being treated as lapsed, and the new cer- 
tificate being classed as new business under the exhibit of cer- 
tificates as filed. 

“All of the above business being written on the preliminary 
term plan accounts for the small amount of reserve, as set forth 
under the heading of ‘Liabilities,’ it not being until 1926 that 
any great portion of this business came into the second year, 
for which reserves would be required. 

“Your examiners have taken up with the officers of the Society 
the question of readjusting the old certificates, the amount of 
insurance outstanding thereon being approximately $10,000,000.00. 
We recommend that action be taken in this connection, in order 
that all certificate holders may be furnished protection upon 2 
sound insurance basis, irrespective of the right of the Society, 
under its By-Laws, to call additional assessments as needed. 
We are advised that a concerted campaign and effort will be in- 
augurated in the near future to carry out this recommendation. 

Mortality and Valuation 

“The Society has experienced a very satisfactory mortality, as 
evidenced by the Valuation Report as submitted, showing an 
average percentage for the past three years of 73% of the National 
Fraternal Congress Table, which, of course, would be considerably 
lower if computed upon the American Table. The Valuation Re- 
port was prepared by the Actuary of the Alabama Department, 
and on all business shows a ratio of 89.5% as of December 31, 
1925, which was a gradual increase from the ratio as shown 
December 31, 1921 of 69.7%. This constant increase in valuation 
percentage is reflected in the rapidly growing Assets during this 
year, and the increasing proportion of business being upon a 
sound and adequate basis. 

Claims 

“An investigation of the Claim files discloses the fact that claims 
are paid promptly, with no tendency to avoid payment by reason 
of any technicality. 

Bonds of Officers and Employees 

“The Bonds are as follows: 


ee a PIs cv occceccccesuse $35,000.00 

F. P. Samford, Secretary and Treasurer 35,000.00 

ee Ss idacadd cedevadcceoesseds 9,000.00 

Organizers and Cashiers..,.............. 237,000.00 
Licenses 


“The Society is licensed, and transacts business in the following 
states: Alabama, Arizona, Arkansas, Delaware, Georgia, Missis- 
sippi, New Jersey, New Mexico, Oklahoma, Pennsylvania, Texas. 


Membership and Insurance 
“Prior to the year 1925 the practice of the Society, in preparing 
its exhibit of certificate and insurance in force, was to carry the 
Continued on next page. 
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LIBERTY LIFE ASSURANCE SOCIETY—Continued 
business in units of $500.00 and list the number of certificates 
accordingly, and on quite a portion of the business the practice 
was to count each certificate as a Thousand Dollars when, as a 
matter of fact, it was but $500.00. During the year 1925 a com- 
plete analysis of all cards and membership was made and records 
prepared on the basis of membership and insurance in force. The 
actual figures as of December 31, 1925 being as follows: 


PE. caCbabens ouche cbc ues Waeescbae 23,457 
ee Ces nc sc cacb ech bend S400 $24,040,600.00 


“The report filed as of December 31, 1923 showed certificates in 
force on the basis above outlined of 33,811, whereas the actual 
number of members at that time was 16,905. Attention is called 
to this fact, for the reason that it would appear that the business 
of the Society had decreased materially. The actual membership 
and insurance in force for the past several years being as follows: 


Year Membership Amount of Insurance 
BE Gob avenneknbsteson 11,104 $15,298,200.00 
> cavesueedues dubbes 12,775 16,675, 700.00 
OPS Te Tre 16,905 17,286,200.00 
SEE écdbdtesenecunsd bt 20,233 21,274,200.00 
BD. cdbwedtabeecectass 23,457 24,040,600.00 


Financial Growth 
“During the two year period covered by this examination, the 
Society has made very satisfactory growth in its finances, a com- 
parison thereof being as follows: 


December 31, 1923 December 31, 1925 


Admitted Assets ..... $220,827.73 $414,517.37 

ER RRS 31,401.96 122,627.95 

ea $189,425.77 $291,889.42 
Conclusion 


“In conclusion, your examiners desire to comment favorably up- 
on the efforts of the officers to place the affairs of the Society on 
a safe and enduring basis. We wish to compliment the Society 
upon the adoption of the American Experience Table 344% as the 
basis on which its certificates are issued, and the splendid results 
that have issued therefrom.” 

The report was signed by F. M. Speakman, for Ala.: J. 
for Okla.: S. P. Henry, for Miss., and E. P. Higgins, 


A. Craig, 
for Ark. 


LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VA. 


John G. Walker Resigns Presidency 

Mr. John G. Walker, who recently retired from the presidency 
of the Life Insurance Company of Virginia, was elected Chairman 
of the Board of Directors at a special meeting of stockholders, 
December 7, 1926. At the same time former First Vice-president 
Bradford H. Walker was elected president, and Vice-president 
W. L. T. Rogerson was given the rank of first vice-president. 

Mr. John G. Walker retires as active head of the company after 
a lifetime most successfully devoted to the organization’s up- 
building, which has been distinguished by conspicuous progress 
under his leadership. 

The new president, Bradford H. Walker, 
with the company over fifteen years, serving in the field and 
through the various Home Office departments. By personality, 
training and experience he is eminently qualified to direct capably 
the company’s manifold affairs as executive head. 

Mr. W. L. T. Rogerson has served the company for forty-five 
years—twenty years in the field, the remainder of this period as 
a Home Office official, holding the position of secretary for eight 
years, after which he became vice-president, in the latter of which 
roles the major part of his work has been in connection with the 
industrial end of the company’s operations. 


has been identified 


MASONIC LIFE ASSOCIATION, 
BUFFALO, N. Y. 


Changes Name to Buffalo Life Association 


This assessment association has changed its name to the Buffalo 
Life Association, effective January 1, 1927. This change was a 
voluntary one and was made in deference to the Grand Lodges of 
the Masonic Fraternity. The association began business in 1872. 
The membership is limited to Free and Accepted Masons. It was 
organized as an aid for the charitable work in connection with 
the Masonic order. 

















G. S. RIPPEL & CO. 


DEALERS IN 


New Jersey Bank, Insurance, Casualty 
and Mortgage Stocks 


CS) 


18 Clinton St., NEWARK, N. J. 




















MERCHANTS LIFE INSURANCE COMPANY, 
DES MOINES, IA. 
The following rates for this company’s ten 
policy were adopted in September, 1926: 


year endowment 


Age Annual Age Annual Age Annual 
16 $90.75 31 $91.39 46 $94.55 
17 90.77 32 91.56 47 94.00 
18 90.79 33 91.72 48 95.30 
19 90.81 34 91.90 49 95.74 
20 90.84 35 92.08 50 96.26 
21 90.87 36 92.28 hl 96.82 
22 90.91 37 92.48 52 97.45 
23 90.94 38 92.70 53 YS.15 
24 90.97 39 92.92 54 OS.04 
25 91.00 40 93.17 a5) 99.81 
26 91.04 41 93.33 56 100.7 
27 91.08 42 93.52 57 1101S) 
28 91.14 48 93.72 5S 103.05 
29 91.19 44 93.97 59 104.38 
30 91.24 45 94.23 60 105.86 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Capital Stock Increase 

At a meeting of the board of directors of this company held on 
December 8, 1926 a resolution was adopted calling a special meet 
ing of stockholders for Monday, February 14, 1927 to pass upon 
the adoption of the resolution providing for an increase of th 
capital stock of the company from $2,000,000 to $3,000,000 by is 
suing 100,000 additional shares of the par value of $10.00 each 
and to amend the charter accordingly. If authorized by the 
stockholders at the February meeting, it is proposed to offer this 
new stock to stockholders of record February 28, 1927, in pro 
portion to their holdings; that is one share of new stock for eacl 
two shares of the present stock, at the par value of $10.00 per 
share. 


NATIONAL LIFE ASSURANCE COMPANY OF CANADA, 
TORONTO, ONT. 


New Combination Policy 

This contract is designed to be sold in large amounts, and the 
initial premium rate is #0 low that this can be easily accom- 
plished. 

The policy is a combination of Term and Participating Ordinary 
Life insurance. The term section covers a period of Three years 
at the regular low Term Insurance Rates, after which it auto- 
matically continues on the Ordinary Life plan without further 
medical examination. The renewed policy contains all the usual 
privileges of Paid-up insurance, Cash Surrender, Automatic Pre- 
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nium Loan and Extended Insurance values. Profits will be paid NORTH AMERICAN NATIONAL LIFE INSURANCE CO.., 
OMAHA, N 


—S Bon the quinquennial basis. . 
Tl The foregoing is a brief outline of the new policy, and in addi- Executive Offices, Nashville, Tenn. 
tion the Deuble Indemnity and Total Disability Benefits are avail- Transformation Set Aside 
able in connection with the Three Year Term Insurance portion Judge Shepherd of the district court of the 3rd Judicial District 
of the contract as well as on the Ordinary life Section. of Nebraska on December 13, 1926 handed down a decision in the 
Rates for Low-Cost Combination Policy case of John P. Leininger, plaintiff, and the North American 


“A” Rates including Total Disability. National, particularly regarding the transformation of the com- 
pany from a mutual to a stock basis. The opinion of the judge 


“B” Rates including Double Indemnity. 
reads in part as follows: 


“C” Rates including both benefits. 



































Premiums for First Premiums for Subse- - : . Counten one peapages ; 

Three Years quent Years Ordinary mistake and omission in a proceeding to transform 

Age “A” “R” “cu Age “A” up” “gu a mutual company to a stock company ought not to be permitted 

%” $10.45 $9.40 $11.70 23 $22.55 $21.50 $23.80 to vitiate the completed transformation after several years of ac- 

05 11.10 9 80 12.35 og OF 0 24 90 26.75 | quiesence by the membership, provided there was warrant of law 

an 11.50 9.95 12.75 28 29 10 O7 Kh an 3m for the proceeding, and provided the plan adopted and the steps 

a ® on a" en on a a my ata taken were accordant to the due process requirement of the con- 

35 12.35 10.45 13.60 38 33.70 SL.SO 34.95 , , a ed ; 

4) 14.30 11.90 15.55 43 39.70 37.30 40.95 cash onety hee piven ah upon the doctrine of estoppel, 

- "= = Or re *y seems to be OF Universal application. 

_ ch ap a = rape ey es “The evidence shows certain defects in the comprehensive plan 

#1 23.30 19.55 24.80 53 5S.40 4.65 59.90 : , ’ . 

“5 29 24) oT 30) 84 OF 5S 73.95 68.25 75.00 adopted and in the proceedings following which were amply suf- 
ficient to have prevented the transformation, had objection been 
made by the plaintiff, or by any member similarly situated, at 
the time. 

NEW ENGLAND MUTUAL LIFE INSURANCE COMPANY “Some of these defects are as follows: The assets of the com- 
BOSTON, MASSACHUSETTS pany were not fully listed, apparently $50,000.00 worth of furni- 
on : ss ture, supplies and agents’ accounts being omitted from the ac- 

al aOGs Dividens Seale Shows Increase count; the sale price of the stock was made above par $125.00 

Net Costs per $1,000 and the 3% basis on the new scale effective instead of $100.00 per share; the participating members, though 

January 1, 1927, on the four leading policies of this company are possessing a greater property in the assets than the non-partici- 

as follows : pating members, were given no greater right in the purchase of 

= Ordinary Life the stock than the latter; the department failed to make an order 
Age 25 30 bo 40 45 30 with reference to a distribution of any future surplus of the 
ual Prem. $20.70 $23.50 27.00 $31.70 $38.00 $46.60 company. 
_ N. © . Be.9 6.45 19.70 engi motes 57.55 “At least a constructive fraud was worked upon the participat- 
90 = 14.25 16.60 19.45 23.40 29.35 37.29 ing members of the company by the failure to list assets, by the 
am 3 14.10 16.40 19.30 23.50 28.15 37.00 sale of stock at one hundred and twenty-five instead of one 
ot + 13.95 16.20 19.15 23.20 25.90 36.70 hundred, by the omission of the department to make an order 
nae 5 13.50 16.00 18.95 <3.00 25.60 36.30 in regard to future surplus, and by the method employed to place 

b 13.60 15.50 15.79 22.79 5.40 39.95 the stock. The plaintiff was not advised of the facts, so that it 
Se 7 13.45 15.50 18.50 22.00 25.15 30.90 might be urged that he is estopped by acquiesence or laches to 
seal Ss 13.25 15.40 18.35 22.40 27.90 35.10 question the transformation in this proceeding. Plaintiff was not 
oe 9 — 15.25 18.15 ye pn 6.50 in possession of the facts constituting the fraud here found until 
we 10 12.90) 15.10 16.) o1.95 <1 .30 34.00 after he was upon inquiry by the letter of the company’s secre- 
= 11 2.19 15.00 17.75 21.70 21.05 $3.45 tary in May of 1925. On account of constructive fraud practiced 
= - 12.65 14.90) 17.60 <1.50 26.70 32.90 upon the membership, the transformation should be set aside as 
a 13 12.59 14.80 17.45 21.25 26.20 32.35 | to plaintiff and those similarly situated. 
pw 14 12.50 14.70 17.25 =1.00 29.70 31.80 “Moreover, in the opinion of the court, the law and the plan 
os 15 2.40 14.00 17.05 20.79 29.29 $1.25 employed were unconstitutional. Nothing can be more elementary 
~ <0 11.95 13.60 19.95 18.80 22.75 28.50 than what the ownership of a mutual company and all of its 

| Twenty Payment Life assets, subject to its debts and contract obligations, lies in its 

Prem. $30.40 $33.20 $36.70 $41.00 $46.50 $53.80 membership. It follows, too, that the participating members of 

N. 4 1 24 00 26.35 29 20) 22.10 287 OF 44.70 such a company have a greater interest and a greater property 

2 23.70 26.05 OS OF 39° 80 27 65 44.20 in its assets than its non-participating members. 

3 93 45 25 Th 28 OD 39 45 37 35 43.95 “Bearing in mind that before the transformation the assets of 
pn 4 93 15 25.45 O8 40 29 15 27.00 43.55 the company belonged to the members, and that the participating 
t 5 22 25.10 OL 10 31.75 26.65 42.10 member had a greater interest in such assets that the non-par- 
n 6 22.60 24.75 27.75 31.40 36.30 42. 60 ticipating member, it is plain that the participating member 
4 7 22.30 24.40 27.45 $1.05 35.90 42.15 could not demand and receive his proper share of said stock, and 
. ~ 21.95 24.15 27.10 30.75 35.55 41.60 that he was deprived of his property by the plan of transforma- 
i a 21.65 23 80 26.75 30.40 35.15 40.95 tion and by the steps that were taken under it. It matters not 
- 10 21.30 23.50 26.25 30.05 34.65 40.30 that the taking was small; it was a taking without due compen- 
- 15 19.90 22.05 24.60 27.95 31.95 37.15 sation and without due process. The very notice mailed to the 
20 18.20 20.05 22.25 25.20 29.00 34.50 plaintiff showed upon its face that the proposal was to take 
property without regard to constitutional rights, and could prop- 
r Twenty Year Endowment erly be disregarded. 

Prem. $48.10 $48.80 50.00 $51.80 $54.80 59.60 “Except as to the allegation of intentional fraud, the court finds 

» Cc. J 41.50 41.80 42.45 43.80 46.15 00.40 generally for the plaintiff upon his application and petition, and 

. : 41.00 41.30 41.95 43.35 45.75 50.00 against the intervenor and the department, and finds that the 

3 40.50 40.80 41.50 42.90 45.35 49.55 transformation sought to be effected was void and should be held 

4 40.00 40.30 41.05 42.40 44.95 49.05 for naught insofar as the plaintiff and those similarly situated 

° 39.50 39.75 40.60 41.90 44.45 48.55 are concerned, and finds that the department of trade and com- 

10 36.65 37.05 37.90 39.40 41.85 45.40 merce of the state should be directed to make order accordingly. 

<0 29.65 30.15 31.10 32.55 35.10 39.30 “It is therefore decreed by the court that the transformation 

Five Year Term be set aside insofar as the plaintiff and those similarly situated 

Prem. $12.00 $12.60 $13.50 $15.00 $17.60 $22.50 are concerned: and that the department of trade and commerce 

Nec. 1 8.05 8.50 9.15 10.40 12.85 17.30 of the state be hereby required and directed to make an order 

The above information was bulletined to subscribers entitled setting aside the transformation as to the plaintiff and all parties 

the-eto on December 1, 1926. Continued on next page 
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NORTH AMERICAN NATIONAL LIFE INS. CO.—Continued 
similarly situated, so that he and they may, upon the maturity 
of their policies, or before if their rights become endangered, 
demand and receive of the North American National Life Insur- 
ance Company all that they would be entitled to had the trans- 
formation not been had.” 

It is not expected that any action will take place until the 
interested parties in the matter have had an opportunity to affect 
an appeal, which they will undoubtedly do. As this issue goes 
to press we have been advised that the Insurance Department 
of Nebraska has filed motion for a new trial, particularly on 
account of the question of constitutionality. We understand that 
the company has also filed motion as intervenor. If the new 
trial is not granted the case will probably be carried to the 
Supreme Court. 


a 


NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WIS. 


Reduces Limit with Premium Waiver 


The Northwestern recently advised its representatives that in 
the future the Waiver of Premium benefit would be written up 
to a maximum of $100,000 instead of the $200,000 as formerly ac- 
cepted. The announcement regarding this rule is as follows: 

“When the maximum limit of insurance on a single life was 
increased to $200,000, the Company had not fully determined its 
course in regard to the maximum risk it might safely carry 
under policies with the Waiver of Premium Agreement. 

“After a thorough study of the subject, it has been decided 
that the Waiver of Premiums should be limited to premiums on 
policies aggregating not more than $100,000 on any single life and 
accordingly upon recommendation of the Insurance Committee, 
the Executive Committee on October 31, 1926, adopted the follow- 
ing resolution: 

‘RESOLVED, That the Waiver of Premiums in Event of Total 

and Permanent Disability be limited to premiums on policies 

not exceeding in the aggregate $100,000 of insurance on any 
single life; such limitations to take effect on all applications 

for such waivers dated on or after December 1, 1926.’ 

“Agents will observe that applications for the Waiver must be 
completed not later than November 30, 1926 if the aggregate 
amount of insurance involved exceeds $100,000.” 





NORTHWESTERN UNION LIFE INSURANCE CO., 
OTTAWA, ILLINOIS 


This company has recently been authorized to increase 
capital stock from $100,000 par value to $150,000 par value. 


PARAMOUNT MUTUAL LIFE INSURANCE ASS’N 
LOS ANGELES, CALIF. 


This is a new mutual assessment life company incorporated 
under the laws of California. The company was incorporated 
March 31, 1926, and licensed July 1, 1926, but has filed no state- 
ment of any sort up to the present time. The policy contract 
provides the payment of $7.50 initially, and thereafter dues of 
$5.00 with additional assessment of $1.00 each as may be neces- 
sary. Membership is limited to those between the ages of 10 and 
60 and there is a further provision that if the membership falls 
below 1500 then the face of the certificate which is usually 
$1,500.00 becomes of an amount equal to $1.00 for each person 
in the Association. 

The officers, directors and their affiliations are as follows: 

E. Robertson Abbot, President and Director. Vice-president and 
Treasurer of Abbot and Finck, Inc., General Insurance Brokers, 
and Attorney at Law. 

John C, Hodge, Vice-president and Director. President Atlas 
Milling Co.; Director of Pan-American Bank of Los Angeles, and 
Vice-president of the Los Angeles Grain Exchange. 

Mortimer M. Finck, Secretary and Treasurer and Director. 
President Abbot and Finck, Inc., General Insurance Brokers and 
formerly Manager West Coast Life Insurance Agency for South- 
ern California. 

F. L. Botsford, Director. Attorney at Law and Secretary-Treas- 
urer of the Botsford Estate, Inc. 

Earl 8S. Patterson, Director. Attorney at Law; Director United 


its 


States National Bank, and District Deputy Grand Exalter Ruler, 
B. P. O. Elks. 
Harry M. Owens, Agency Manager. 











PENN MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


Second Year Loan Values 
Formerly this company allowed loan values at the end of the 


third and subsequent years. A recent announcement of the «on. 
pany states that pending a revision of its policy forms ther be 
established a loanable value under Life, Limited Payment Life 
and Endowment policies during the second policy year of the 
reserve at the end of that year less a surrender charge of $10.0 
per thousand, such value to be reduced by interest at the rate of 
6% per annum from the date of making the loan until the end 
of the policy year and by any unpaid portion of the secon 
year’s premium. 

These second year loan’ values will immediately supersede @\ ist. 
ing rules as to the acceptance of premium liens on Life, Limited 
Payment Life and Endowment forms during the second year a 
they will be available towards payment of the second year’s pre 
mium. Where a second year’s quarterly or semi-annual premiun 





is to be adjusted by lien note settlement, the loan value for the 
second year will be pro-rated for the portion of the second year's 
period completed by this settlement. For instance, where 1\ 
year’s premiums have been paid in cash, the value available toward 
settlement of the next quarterly premium will be one-half of the 
second year’s loanable value. Following is a schedule of the 
second year values per $1,000. 
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Life Plans Endowment Plans 
10- 15- 20- 10- 15- 20- 

Age at Ord. Pay. Pay. Pay. Year Year Year = Endt. 
Issue Life Life Life Life Endt. Endt. Endt. at 6 
15 $1.89 $51.26 $30.24 $19.94 $161.45 $93.50 $60.19 $6.26 
16 2.36 52.22 30.93 20.49 161.44 93.49 60.20 6.98 
17 2.83 53.20 31.63 21.05 161.42 93.49 60.20 7.70 
18 3.34 54.22 32.36 21.65 161.41 93.48 60.19 8.45 
19 3.85 55.27 33.11 22.24 161.38 93.47 60.19 9.27 
20 4.40 56.34 33.87 22.86 161.36 93.45 60.18 10.10 
21 4.95 57.44 34.65 23.49 161.32 93.42 60.17 10.97 
22 5.54 58.58 35.46 24.14 161.29 93.40 60.16 11.90 
2: 6.15 99.76 36.30 24.82 161.26 93.38 60.16 12.88 
24 6.80 60.98 37.17 25.52 161.23 93.37 60.16 13.92 
25 7.47 62.23 38.06 26.24 161.20 93.35 60.16 15.01 
26 8.17 63.51 38.97 26.97 161.16 93.32 60.16 16.17 
27 8.90 64.83 39.91 27.74 161.13 93.31 60.17 17.40 
28 9.67 66.19 40.88 28.52 161.09 93.28 60.18 18.69 
29 10.47 67.59 41.88 29.33 161.04 93.26 60.18 20.07 
30 11.31 69.04 42.91 30.17 161.00 93.24 60.21 21.54 
31 12.19 70.52 43.97 31.03 160.96 93.23 60.23 23.10 
32 13.11 72.04 45.04 31.91 160.90 93.20 60.26 24.75 
33 14.06 73.59 46.15 32.81 160.85 93.18 60.29 26.52 
34 15.08 75.20 47.30 33.75 160.80 93.16 60.34 28.42 
35 16.13 76.85 48.47 34.72 160.74 93.15 60.40 30.44 
36 17.23 78.53 49.67 35.71 160.67 93.123 60.47 32.51 
37 18.38 80. 25 50.89 36.72 160.60 93.11 60.55 34.93 
38 19.57 82.00 52.14 37.77 160.51 93.10 60.64 37.42 
39 20.83 83.80 53.42 38.84 160.42 93.09 60.76 40.12 
40 22.14 85.63 54.74 39.95 160.33 93.09 60.90 43.04 
41 23.53 87.51 56.09 41.10 160.24 93.11 61.08 46.21 
42 24.97 89.43 57.48 42.29 160.15 93.14 61.28 49.66 
43 26.47 91.37 58.88 43.50 160.05 93.18 61.51 53.42 
44 28.03 93.34 60.31 44.74 159.94 93.22 61.77 57.54 
45 29.65 95.33 61.75 46.00 159.82 93.28 62.05 62.05 
46 31.32 97.33 63.21 47.28 169.68 93.32 62.36 67.03 
47 33.03 99.35 64.67 48.58 159.53 93.37 62.69 72.56 
48 34.77 101.33 66.10 49.87 159.32 93.39 63.02 78.69 
49 36.53 103.28 67.50 51.15 159.07 93.39 63.36 85.57 
50 38.33 105.21 68.89 52.42 158.78 93.37 63.71 93.37 
51 40.17 107.10 70.26 53.71 158.45 93.34 64.10 102.30 
52 42.05 108.97 71.61 55.01 158.09 93.31 64.52 112.65 
53 43.97 110.79 72.93 56.31 157.67 93.26 64.96 124.78 
54 45.92 112.55 74.23 57.61 157.20 93.20 65.45 139.21 
55 47.91 114.25 75.49 58.93 156.68 93.13 65.98 156.68 

56 49.94 115.89 76.72 60.25 156.10 93.06 66.55 

57 52.01 117.45 77.93 61.60 155.48 92.99 67.18 

58 54.11 118.93 79.10 62.96 154.78 92.92 67.85 

59 56.23 120.31 80.23 64.32 154.01 92.85 68.57 
60 58.37 121.57 81.30 65.68 153.17 92.76 69.34 ..... 
61 60.53 122.72 82.33 67.06 152.24 92.67 ..... ....-. 
62 G2.71 1233.76 $83.31 68.46 151.25 92.80 ..... ..--> 

63 64.90 124.66 84.24 69.88 150.17 92.50 ..... 
64 67.07 125.40 85.08 71.29 148.98 92.37 ..... ..... 

65 69.22 125.95 85.83 72.71 147.66 92.20 ..... 
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SECURITY MUTUAL LIFE INSURANCE COMPANY, 
BINGHAMTON, N. Y. 


Report of Examination Keviewed 
This company was examined by the Insurance Department of 
New York as of June 30, 1926. The report dated September 7, 


1926, was in general favorable. For the first six months of 1926 
the company is more than keeping up with the increase in in- 
surance in force for the year 1925. The new paid-for business 
for the first six months of 1926 showed an increase of about 
33.1/3% over the same period in 1925. New paid-for business as 
of June 30, 1926, was $10,180,177 and the insurance in force at 
that date $91,451,783. Extracts follow from the examiners’ report. 
Treatment of Policyholtders 
Surrenders 

“In cases of stipulated premium policies, while the company is 
obliged to allow any values whatever, it give the full 
the attained age on the Actuary’s Combined 
Experience Table of Mortality at 4% interest. This is done 
to encourage the elimination of such policies from its 
“As a test of the company’s treatment to those policyholders who 
surrendered their during the three years, selected 
surrenders were examined as to the terms of the 
tracts, calculation of the viven, deductions made, if 
and interest adjustments in cases there loans. 
amounts paid were verified by the cancelled 
traced into the company’s books and records, 

“In every case examined, the policyholder received 
that was equitably due him. 


not does 
reserve at based 


books. 
policies past 
con 
uny, 
The 
and 


months’ 
values 
where were 
returned checks 


everything 


“Following are extracts from the statement of income and dis- 
bursements of the company for the first half of the year 1926 fol- 
lowed by extracts from the statement of assets and liabilities 
showing the condition of the company at June 30, 1925: 
er Dns « dala dias Ode cbs 06 Co 40 ac tee 6s 08 $345,876.30 
i RS 290 Ake os eed be 6 6-a Kk ude’ 86 1.176,535.58 

ET ee es 1,.968,127.81 
Net amount paid for losses and matured endow 

00 6 eirich tO mane bet c-6'o aieuee 00d ake e's 166,986.01 
en nS + «666 6 ub se 60 sens cee eee’ 909,413.50 
Total disbursements............... 1,628,088 1.64 
rn re Mey. das odes we 14.073, 907.64 
ate oth oe ole aa ees wae obo blene et 14.937, 711.36 
EE OR ee PY ae ee pre 14,707,712.48 


15,421,951.00 
35,000.00 


517,529.40 


Net reserve (paid for basis)................. 
i i i atlases hioabaa cewed ak 0% 
ID ta eis ei eae ee ea wk 6 4b ew ee 
Real Estate 

“The company's holdings of real estate on June 30, 1926, 
sisted of the Home Office building carried at a book value of 
$754,141.79 and nine farms valued the $59,554.15. 
These farms were acquired by foreclosure of loans. The 
follows: Montana, 6; Dakota, 2; 


Unassigned 
con- 
on books at 
mortgage 
properties are located as North 
Minnesota, 1. 


“The Home Office building is managed by an informal building 
committee consisting of officials of the company and the renting 


commission on all rentals 
and three 


agent. The renting agent receives 244% 
collected by him. The company occupies the basement 
upper floors of the building. 

“On December 31, 1926, $121,459.70 was reported as the market 
over book value of real estate. Of this amount $116,429.93 
of the Home Office building. The balance is due to 
stating the market value of real estate acquired 
through foreclosure. No change in the reported figure was made 
in making up the financial statement. It is believed, however, 
that the values reported in Schedule A of the annual statement on 


value 
is on account 
the manner in 


account of real estate acquired through foreclosure should be 
shown at not to exceed the total cost to the company. 
Mortgage Loans 

‘On June 30, 1926, the company had $5,584,480.19 outstanding 
in loans secured by real estate. The following table shows the 
humber and amount of the loans in various states: e« 

Farm Properties Other Total 

State No. Amount No. Amount No. Amount 
Arkansas... 1 $ 2,500.00 1 $2,500.00 
(olorado 24 $156,300.00 - 24 156,300.00 
Georgia. .... 7 66,500.00 7 66,500.00 
Kansas .148 751,187.82 18 67,750.00 161 818,937.82 
Michigan ... 105 491,785.50 105 491,785.50 
Minnesota .128 654,563.08 24 170,235.00 152 824,798.08 


Mississippi .. 2 26,800.00 8 26,800.00 
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Montana ... 11 45,106.85 11 45,106.85 
Nebraska ... 3 29,800.00 l 15,000.00 + 44,800.00 
New Jersey . ] 25,000.00 1 25,000.00 
New York . 4 30,700.00 151 1,603,090.00 154 1,633,790.90 
No. Carolina. 1 14,000.00 15 55,050.00 16 69,050.00 
No. Dakota 210 1,071,211.04 210 1,071,211.04 
Oklahoma. . S 62,400.00 8 62,400.00 
So. Carolina 2 25,000.00 2 25,000.00 
Tennessee , l 20,500.00 1 20,500.00 


Totals .524 $2,752,868.79 342 $2,631,611.40 866 $5,384,480.19 
“The following shows the number and amount of loans outstand- 
the years 1923, 1924, 1925 and June 30, 


ing on December 31, of 


1926: 


arm Other Total 
Year No. Amount No. Amount No. Amount 
1923 .603 $3,136,388.92 161 $1,773,346.96 764 $4,909,735.88 
1924 ..586 3,043,182.02 241 1,974,990.99 S827 5,018,173.01 
1925 ....537 2,799,646.90 316 2,393,953.80 853 5,193,600.70 
1926* .5624 2,752.868.79 342 2,631,611.40 866 5,384,480.19 


~ * June 30. 
“From the above, it will be seen that the 
decreasing and loans on city property show a substantial increase. 
“About 65% of the farms on which the company holds mort- 
gages are located in Minnesota and North Dakota. Conditions in 
these states have been very unfavorable for farmers due to agricul- 
Interest in arrears on 


farm loans have been 


tural depression during the past few years. 


farm loans amounts to $47,403.98 on June 30. Of this amount 
$45,222.50 is overdue on Minnesota and North Dakota loans. 
“The company has had poor experience with loans made in 


Montana prior to 1920: no loans have been made since that time. 
Of the eleven loans in force June 30, there were under foreclosure. 
After the property has been examined by home office officials, it 
was recommended that .certain loans be reduced a total of $13,385, 
by charging to profit This was done in June. It was 
further recommended that the accrued interest on four Minnesota 
loans be charged off. This was done in July and the amount, 
$3,089.58 was deducted from interest due and accrued in making 
up the financial statement. 

“In connection with loans in the states of Minnesota and North 
Dakota, the company depends to a great extent upon its financial 


and loss. 


correspondent through whom these loans were made and upon 
inspections by home officials. In several cases, title to mortgaged 
property is in the name of this correspondent by reason of the 
foreclosure of second mortgages owned by him. Titles to nine 
farms, seven in North Dakota and two in Minnesota, formerly 


vested in this correspondent, were transferred to the company in 
under 


July, 1926. There are eight loans in these two states now 
foreclosure by the company. In several other cases, taxes have 
been advanced. 

“Practically all of the increase in * «ns on city property is 
from new loans made in the cities of Detroit, Michigan and 
Binghamton, N. Y. Of the loans in Binghamton made since the 
last examination, four are on vacant property: two of which, for 


$25.000 and $30,000 respectively, are on suburban developments. 
“Mortgage papers relating to all leans in force June 30, 1926, 
were examined and checked with the mortgage ledgers from which 
the Lists of accrued interest and past 
due the company and checked by ex- 
aminers. 
“In connection with this work, it was noted that a 


figure was verified. 
were prepared 


asset 


interest by 


director of 


the company acted as attorney-in-fact for an owner of at least 
five mortgages whereby, through his efforts, the company pur- 
chased such mortgages. It is believed that the director’s actions 


in these instances at least were improper if not in violation of 
section 36 of the Insurance Law. 
“This director received nothing from the company in connection 


with the above loans. 


loans 


“As a test of the values of property securing mortgage 
made by the company during the past three years, the following 
properties were selected : 

“Loans on farm property: All loans made since the last ex- 
amination in 

Otter Tall Coumty, BeIMMOBOtR.. wc ccccccccccss (13 
Richland County, North Dakota.............. (13) 
i (in. (ee. beens Keeeeese Che eas ( 4) 

IE se kt nd ataliale ear ail hl a-ak EO Deeds weds (30) 


Continued on page 265 
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ALFRED 


NEW YORK N. Y. 
75 Fulton Street 


4,000 insurance concerns are oper- 
ating in this country, writing many 
millions of dollars a year in pre- 
miums. 


Whenever you need information 
concerning any of them or any 
‘underwriting, engineering, actuarial 
or other insurance matters, re- 
member that we are the recognized 
Headquarters for such service. 


M. BEST COMPANY, Inc. 


CHICAGO, ILL. CLEVELAND, OHIO 
10 So. La Salle Street = 361 Hippodrome Annex 
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You'll Appreciate 


—the Attractive Rates —the Dining Facilities 
—the Handy Location 

















500 ROOMS 


Room without Bath $2.00 and up Room with Bath $2.50 and up 
Double Room and Bath $4.00 and up 
Room with two single beds and Bath $5.00 and up 
RESTAURANT—COFFEE SHOP 


Service at all times 6 a. m. until midnight 


POPULAR PRICES 
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SECURITY MUTUAL LIFE INSURANCE COMPANY—Continued 
“Loans on other property: All loans amounting to $10,000 or 
made during the three year period ending June 30, 1926. 

“\ separate report of the results of the appraisals made as 
outlined above will be submitted later. 

Bonds 

“All bonds owned by the company and held in deposit vaults in 
examined and checked with the schedule of 
Bonds held on deposit by Insurance De- 
obtaining certificates from such de- 
held for the account of the 


binghamton were 
bonds owned June 30. 
were verified by 
showing the securities 


Mrtments 
partinents 
company. 

“Acerued interest on bonds was calculated. It was found that 
nearly half of the total coupons due July 1, had been deposited 
in the band and credit given the company in June. 

“Book value over market value of bonds. Deduction as an asset 
not ndmitted is made on account of two lots of bonds the interest 
These bonds are $50,000 par value of 
$150,000 par value of 


on which is in default. 
bnehamton Railway Company bonds and 
lowa Central Railroad Company bonds 
“The affairs of the Binghamton Railway Company are conducted 
by a receiver and reorganization plans are being worked out. The 
hlans contemplate the issue of bonds for 60° of the par value of 
the old bonds and preferred stock for the balance. On this basis, 
(0 was used as the value of these bonds on June 30. The market 
value, 5344 on the same date, was used as the value of the lowa 
Central Railroad Bonds. 
Special Reserve 
“In the report of the last examination of 
esolution of the board of directors concerning the 
whereby it 
Company. 


this company, the 
Agency and 
Investment Company was stated in full accepted the 
option given the company by the Investment This 
option provided that the company could pay to the Agency and 
Investment Company in one sum or in ten installments the sum 
of S175.000 and the Investment Company would release and 
discharge the company from all further liability under the con- 
tract. Sinee the date of February 28, 1922, the 
company has made six payments of $17,500 each on account of 
the principal sum thus leaving the sum of $70,000 still unpaid. 
As at December 31, 1925, the company set up as a special re- 


this resolution, 
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serve the sum of $35,000 to anticipate payments on this agree- 
ment. The two payments anticipated were paid during the first 
half of the year 1926. In making up the financial statement 
included in this report, a similar amount was stated as a special 
reserve. 
Unassigned Funds or Surplus 
“On December 31, 1925, the surplus of the company as reported 
was $630,303.74. The Surplus shown as a result of this examina- 
tion amounts to $517,529.40. The decrease in surplus is believed 
to be caused by the increased amount of new business placed on 
the books of the company during the past year. 
Conclusion 
“The company is now rapidly nearing the hundred million mark 
of insurance in force. The year 1925 showed over 100% net guin 
of insurance in force as compared with the year preceding. The 
1926 shows a net gain of over half 
The trend of business placed appears 
The increased busi- 


first six months of the year 
the amount gained in 1925. 
to be in favor of endowment annuity plans. 
ness is handled without materially increasing overhead expenses. 

“The company is liberal in the interpretation of its policy con- 
tracts and pays its claims promptly upon receipt of satisfactory 
proofs. 

“The situation as regards the Agency and Investment Company 
contract is being worked owt satisfactorily and, at the present 
rate of liquidation will be entirely cleared up in another eighteen 
months. 

“The farm loan 
causing concern. 
in the past three years and a 
loans in other states is noted. 

“In general, the affairs of the company appear to be well and 
conservatively managed, its business shows a good increase and 
conditions seem to be favorable for a continued and satisfactory 
development.”’ 


situation in Minnesota and North Dakota is 
Few new loans in these states have been made 
pronounced curtailment of such 


SOUTHERN LIFE AND HEALTH INSURANCE COMPANY, 
BIRMINGHAM, ALABAMA. 


Report of Examination Reviewed 

This company was examined as of December 31, 1925, by the 
Insurance Departments of Alabama and Mississippi, the report 
which was dated October 20, 1926, verifies the financial statement 
as filed by the company with the exception that the surplus of the 
company was reduced $1,374.03. Formerly it had not been the 
practice of the company to set up as a liability a sum for bills or 
accounts that were incurred prior to the close of the year. This 
item was ascertained by the examinerS and was inserted as a 
liability which decreased the surplus by the amount above men- 
tioned. During the year 1925 there was an increase in the capital 
stock of $4,950. An examination of the company’s death claim 
register showed that all claims were paid promptly and equitably. 
The examiners also complimented the officers of the company 
upon the care taken in the conduct of the business generally and 
the manner in which maintained. They also 
mentioned that the growth of the during the period 
under examination was quite satisfactory. 


their records are 
company 


UNION STANDARD LIFE INSURANCE COMPANY, 
DALLAS, TEXAS 
Capital Increase 
‘apital is $200,000. It commenced 
The present increase 
$200, of which 


This company’s authorized 
business with a paid-in capital of $100,000. 
to $136,000 includes $36,000 which was sold at 
$100 per share went to surplus. 


UNITED BENEFIT LIFE INSURANCE COMPANY, 
OMAHA, NEB. 


Receives License 
This company, which was incorporated July 24, 1926, received 
its license to do business November 26, 1926, as a legal reserve 
life company. Its paid-in capital is $100,000 and the paid-in sur- 
plus is $25,000. As we stated in our September 1, 1926, issue of 
this ‘“‘News,” the company is a companion company to the Mutual 
Benefit Health and Accident Company. 
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BEST’S LIFE INSURANCE REPORTS 


An Essential Part of the Equipment of the 
Progressive Life Insurance Solicitor 


TOPICAL PARAGRAPHS FOR EACH COMPANY 


Assets and Liabilities in detail 
Income and Disbursements in detail 
Gain and Loss Exhibit in detail 


Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 


Analysis of Expenses and Loadings, etc., for the last five years 
History since organization 


Management and Reputation: editorial comment, also insurance 
experience of executive officers 


Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 


Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years: new and renewal: 
life disability and double indemnity separately, with totals 


Gross and Net Lines: Maximum amount written and retained 
Officers 

Directors or Trustees 

Territory: States in which companies are licensed 


Form of Valuation: Actuarial tables used and amounts of business 
on the various principal forms 


Note: Fraternals and Assessments fully reported upon. Valua- 
tion results given if obtainable. 


WE ARE ACCEPTING ORDERS NOW For THE 1927 EDITION 
DUE FROM THE PRESS NEXT MAY 


$15.00 PER COPY 


Reduced rates if you represent any company 
under club arrangement with us 


ALFRED M. BEST COMPANY, Ine. 


361 Hippodrome Annex 
CLEVELAND, OHIO 


75 Fulton Street 
NEW YORK 
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UNIVERSAL LIFE INSURANCE COMPANY, 
_ ST. LOUIS, MO. 
Chicago Mutual Life Insurance 
Chicago, Il. 
The reinsurance contract between these companies was approved 
i926. The 
“ussessment 
$26,000 of 


Reinsures the Company, 


by the Insurance Department of Illinois on November 4, 
Mutual Life incorporated in 1920 as an 
association. It had, on December 31, 1925, 


Chicago Wis 


about 


wets and about $3,.000.000 insurance in force. The Universal 
Life at that date had assets of $136.225 and insurance in force of 
about $145,000. It commenced business on November 17, 1925, 


with a paid-in capital of $100,000 and a surplus of $22,825. 


WEST COAST LIFE INSURANCE COMPANY, 
SAN FRANCISCO, CALIF. 
Report of Examination Reviewed 
This company was examined (Convention) by the 
Departments of California, Oregon and Washington as of June 30, 


Insurance 


1926. The report, which was favorable, being dated November 12, 
26. Mortgage loan appraisals made by the examiners showed 
all loans to be amply secured. The book value of the real estate 
also appeared to be well secured throughout. Follow extracts 
irom the examiners’ report. 
Examiners’ Comments (Extracts) 
Policies and Underwriting Methods 
“The company writes participating and non-participating busi 
ness. All of the participating business is on the annual dividend 
Plan. although a considerable volume of deferred dividend business 


is still in foree. 
“The distribution of the company's business in force on Decem 
1925, 


her ist, as regards participation, was as follows: 


Non Participating. ......... ., $52. 730,507.00 
CO $1.843,.295.00 
a ee ee +.186,544.00 

Tateal im fore@....cccccccccecscces ca, 60,046.00 


“The company’s present writings are almost equally divided be 
participating and non-participating insurance, the latter 
form aeeounting for 54% of the new paid production for the first 
six months of 1926. 


tween 
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“The company limits its retention on standard male risks resid- 
ing in the United States or Hawaiian Islands as follows: 


I i i a os nn 
Ee se Chie oe wn b weed oe 6 haaee 10,000.00 
ye ot Es Pe a ee es ee 5,000.00 


Qn female risks, also on sub-standard business and all writings in 
the Philippine Islands and China, the company's limit is $10,000.00. 
Ait insurance issued in excess of these amounts is fully covered by 
re-insurance, 


“The company writes the usual type of disability benefit, pro- 
viding a monthly income and a waiver of future premiums. Agents 
may write monthly income disability in varying amounts per 


$1,000 of insurance, although this privilege is restricted within 
narrow limits and no monthly disability income greater than one 
eent of the the policy will be granted in connection 
with any policy of $10,000.00 or more. 
“The “Death and 
which of the policy if 
dent benefits in 
berment., 
“Accident 
demnity for temporary or 
dent or This contract 


per face of 
Dismemberment” benefit, 
death occurs by 
the dismem- 


company issues a 
the amount 
and also provides 


doubles iccl- 


specific event of 
and disease policies are issued, offering a weekly in- 
permanent disability, whether from acci- 


sickness, will be written covering accident 


only, but will not be written to indemnify against sickness unless 
the accident coverage is also ineluded, nor will it be written 
except where life insurance is also issued. The maximum benefit 


which will be written is $50.00 per week or 75% of the applicant’s 


regular income, and benefits continue up to 52 weeks. The com 
pany writes no non-cancellable accident and health insurance. 
“The company does a considerable volume of foreign business, 


mostly on the lives of Caucasians residing in China or the Philip- 
pne Islands. In this higher premiums are charged 
than in the United States and correspondingly higher reserves are 


business, 


carried. 

“Policies are issued in the United States without medical exami- 
nation up to $3,000.00 on standard male lives and up to $2,000.00 
women. The writing of non-medical insurance is 
extended as a privilege to certain and in the eighteen 
months’ experience thus far the mortality has been extremely favor- 


on employed 


agents. 


able, 
“The company maintains a well established group insurance de- 


partment and actively solicits this line of business. On June 50th, 


1926, the total volume of group insurance in force was $6,929,- 
GHO5.00, 
Growth of Company 
“During the period since the last examination, the company 


has enjoyed o steady growth in insurance in force and in admitted 


assets. The following table shows these figures for the full years 
of 1922 to 1925, inclusive, also for the first six months of 1926: 
New Insurance Insurance Admitted 

Year l’aid-for Basis In Force Assets 

122 £11.425.775.00 $51.665.266.00 $7.796,. 800.00 
1923 19.203,.278.00 64,.667.311.00 8. S67.706.00 
EE nr 24.051. 756.00 77.058, 168.00 10,649, 5638.00 
a ee ee 24.775.305.00 SS. 760,346.00 12,.175,912.00 
PS Salas «wd o'e 0% he 12.421,152.00 93,.824,405.00 12,982,152.00 


* First six months. 
Mortality Ratio 
“The following table shows the mortality experience of the com- 


pany, exclusive of group insurance, for the past four years: 


Year Ratio 
RE a rr er eee ri ae Peg ee a a DO.O% 
ee ee eee re re ee 55.1% 
1924 SeaesweooeeeSeen eee ee eeseeeescr eevee cen eened Dd. 2% 
ee a OR re eee ie a le be ee we love 6a 44.6% 


“Following are extracts from the financial statement of June 


30, 1926, as reported by the examiners: 


i Ci es Eos Oe hawe tebe de bo alera © oe $391,496.19 
i r,s oe bbe 6 e-sN a Malden e aban as 1,.268,417.85 
ee ee ee ee PF Pe Ge oe 2,.159,063.48 
Net amount paid for los.es and matured endow- 

ste oe etre A de ole mle eels d ae gen eM a are 379. 761.80 
TE PO OS Pa ee me 1.388, 799.82 
rr er i ok Ue eee dew dé eaten ws eet 12,.239,.672.44 
i i a i i oe i at ean A 13,076.04 1.69 
ee ee koe oases Ceeeew de wiemanes 12,982,152.40 
Net reserve (paid-for basia) ........ccccccccces 10,384,752.00 
os o-n nib 0-0 ONO H6.00:0- 066 We 0bwer'e b 68 500.000.00 

Continued on next page . 
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WEST COAST LIFE 
Unassigned funds 


INSURANCE 
(surplus) 


COMPAN Y—Continued 
648,000.06 


ee fe ee eeeeeee eee ee © * 


Comments on Financial Statement 


Net Amount Paid for Losses and Matured Endowments 

“A representative number of death and disability claims were 
examined. The company is prompt in making payment of just 
claims, and all records in the claim department were accurate 
and readily available. Particular attention was paid to the treat- 
ment of claims for total and permanent disability benefits, and 
it was found to be the company’s policy to resolve any reasonable 
doubt in favor of the policyholder. A detailed examination of 
rejected disability claims developed no cases in which the action 
of the company did not seem entirely justified by the evidence 
presented. 
Book Value of Bonds—$3,685,201.09 

“The description of the company’s bond holdings is as follows: 


Class ar Value Book Value 
State, County and Municipal 

RE seSG ua ck sees 6 $407,418.30 $383,035.11 
Railroad bonds............ 683,300.00 540,917.47 
Public Utility bonds....... 1,286,500.00 1,238,364.18 
eID Si oe og 1,628,500.00 1,522,884.33 

EEE snbanoebasceesent $4.0 005,718.30 $3,685,201.09 


“All bonds were checked either by actual count in the depositary 
or by certificate from the Insurance Department of California. 

“The company uses the amortization method in valuing all its 
bonds, the entry covering increase or decrease of book value being 
made as of December 3ist of each year. It was estimated 
your examiners that during the first six months of 1926 
had been net accruals of discount amounting $4,500.00, 
this amount has been allowed as a non-ledger asset. 

“Three blocks of bonds held by the company aggregating $101,000 
par value were found to be in default of interest and are, there 
fore, not subject to amortization under the California law. As 


by 
there 


to and 
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is usually the 
bonds was uncertain, 
the company and with 


case in such instances, the market value o! the 
but, after discussion with the officors , 
the California Insurance Departme):t, t) 


figure of $56,850.00 was accepted as a fair one for the ) irp 
of this examination. The book value of these bonds wa- $89. 
044.96, giving an excess of $32,194.96 of book value over jnark 
value. 

“The company also holds $200,000.00 par value of bonds whic 
have, for some years, been quoted on the market at a figure 
much less than the original cost as to lead to the belief tha‘ they 
are no longer properly subject to amortization. Adjustment of 
this difference in accordance with a ruling of the California Ip 
surance Department, results in a deduction of $18,957.50 as exces 
of book value over market value. The combination of the tw 
bond items just mentioned results in the deduction of $51,152.49 
as a non-admitted asset. It should be noted that all these bonds 
were purchased before the period covered by the present examina 
toin. 





“Market values of all bonds held by the company were obtaing 
as of June 30th, 1926, and the total was found to be slightly j 
excess of the value at which they were carried by 
Appreciation in the value of numerous holdings more than off 
the depreciation in the above referred to, but since t 
company desires to continue the use of the amortization meth 
it was not feasible to give weight to this appreciation for t 
purposes of the present report. 
Conclusion 

“The figures in this report furnish abundant proof that Wes 
Coast Life Insurance Company has made substantial and steady 
progress since the last Convention examination. Its gross 
have passed the $13,000,000.00 mark, and its insurance in force js 
nearing $100,000,000.00. It is meeting its responsibilities to policy 
holders, and is paying regular dividends to its stockholders 
Its manacement is experienced and conscientious, and there scems 
every to believe that its present successful 1) he 
continued,” 


the conipany 


issue 


isSetg 


renson record w 
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ordered your copies of Best’s Illustrations and Best’s Life 
Reports for 1927 ? 


An early renewal will insure prompt delivery 
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Life insurance Sales to Date.............066. 
Life Ins. Sales Through May.................. 
Life Insurance Sales Research Bureau........ 
Life Presidents’ 20th Anniversary............. 
Life Presidents to Hold Annual Meeting..... 
Life Underwriters Convention..............0.6. 
aia nGERGee” ~ WEGMEMOP .cccccccccccececcccce 
Monthly Income Equivalents................. : 
rt ie inn 6 6 4665 6006 oc 0b o bebe eect betwen 
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Mortality Tdi. awit ge 66660 gb00ebes sedneede 
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Minnesota Assess. and Frat. Statistics........ 
National Convention of Insur. Comm......... 
te; se bk cet So denice ven 0bdeuwke 
ry a se enuenbee 
New Life Insurance To Date.............see-; 
New York Limitations Lifted................. 
New York Liquidation Bureau’s Record...... 
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New York State 
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Non-Medical in 1926....... 
Nou-Medical in 1926....... 
Percy C. H. Papps........ 
Quebee Insurance Departu 
Raising the Standard of 
OR sh atinee 6 ¢ 
Research Bureau Dissects 
Some Points of Scientific 
Supervision of Agents.... 


“eee eevnweeneeneneneneeenenenenene 
“ee ee eweeeeeeeeeneeee 
“eve eeeweeeveeeeneneeeene 
“ee een eenee 


RRR ES 
Life Through Life 


Managers........+- 


Life Programming.. 


“eee ee ee eer ere remem eee ee 


Survey of Life Ins. Sales (Table)............. 
Table—Business in New York............ccece- 
Tal le—Reserves on Non-Cancellable H. & A. 
ne Se Mn ie de pee cece betdc cess aeons 
ee Se SN es ean vond bed usesaea 
2 a ant 7 n \ ob ec cab etees 6eesecee 
ne We AA Lena was Gabbe 060 6 ad ebb6 006 6baseO" 
Bromeees MOTE MOSS. ccccccccceccccvscceer 
Triie UMCRDROP. oc ccocessccccdecccccccccceces cece 
Twentieth Anniversary Convention............ 
iverty Leading Life Companies.............. 
TVA, Se Ge GE vc ccccccccesceuces 
Luitcd States Veterans Bureau................ 
TOLD GOOD Beis cc concecdoccccccccccesons 
Value of Death & Disability Benefits.......... 
v'> )’eed a Standard Disability Clause....... 
PR ee Pe ED FW Uiiccceccoeceeseesuue 
ine 0 Tio - Jr Se er 
Wi rld’s. a EEE eT Te Tee 
NSTITUTIONS REPORTED UPON 

Apranhnam Lincoln Life Ins. Co., Springfield, 11). 
Acacia Mutual Life Assn., Washington, D. C. 
(Fee (A ccuuwéa coesscecneressceceseectes 
xamination) 

Aetna Life Ins. Co., Hartford, 7 (New 
DEED Scendeasdcoenococcococccesceeséeeses 
Agricultural Life Ins. Co., "Bay City, Mich. 
(Enters Non-Med. Field) aad ieisitin ski tate aoe all 
Alabama Nat'l Life Ins. Co., Birmingham, 
A ee 6 os a ed as eebeeebas 


(Child's Endowment P: 
Alamo Life Ins. Co., San 

GErcA Gin tn sche ces 
Ainerican Bankers Ins. 

(New Policy) 


Co., 


»licies) 
Autonio, 


Tex. 


eevee eewreneeeneneenevneeevnee 


Jac ksonville, 


(New Directors) 


(Examination Report Delayed) 


Report of Examination Reviewed............. 
American Citizens Life Ins. Co., Columbus, 
Ct IIs cede cccenccce Soceéeies 
American Farmers Mut. Life Ins. Co., Des 
Moines, In. (New Company).........--seeeee 
Aierican Home Life Ins. Co., Terre Haute, 
{ Se kD PRT Pre T 
American Life Ins. Co., Denver. Colo.......... 
American National Assur. Co., St. Louis, Mis 
souri (Juvenile Limited Pay Life Policy).. 
American Life & Acc. Ins. Co., Louisville, Ky. 
American Old Life Ins. Co., Omaha, Neb. 
(Ce ee es. se ccegte a6 ts based 60% 
American Provident Life Ins. Co., Houston, 


lex. (New Company) . 


Anchor Life Ins. Co., Tulsa, Okla. (New Com- 
DEED cha tonwed 6 obddo sos ceccoseedeseoesnesuss 
A'lantie Life Ins. Co., Richmond, Va. (Initial 
ee en... bos costes eeeosonesec 
a ne be tad audnd hana ¢ 
Daltimore Life Ins. Co., Baltimore City, Md.. 
ankers Life Ins. Co., Lincoln, Neb. (Pre- 
Ce ee ee OL . . ocak debwcvesenwes 
ankers Life Ins. Co., Dallas. Tex. (New 
Company). ee ate eg ahed dees eee nes 
Reston Mutual Life Ins. Co.. Boston, Mass 
(Report of Examination Reviewed).......... 
Ruffalo Life Association, Buffalo, N (Form 


erly Masonic Life Assn.) 


**eeeeeeneeneeeeneeneneee 
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Canada Life Assur. 











Co., 





Toronto, Ont. (Enters 


Dt MEL. se edna d ed bee babad éeseneeatnens 
Central. Life Ins. Co., Chicago, IIl. o— 
Cee Oe ae POY. POG) ccccccctccscdccecs bate 
Central States Life lus. Cvy., St. Louis, Mo. 


(iuxamined) 
Reinsures Business of Western National.... 


Chicago Mutual Life Insurance Company, Chi- 
cago, Ill. (Reinsured by Universal Life).... 
Cleveland Life Ins, Co., Cleveland, Ohio (Re- 
insured by Sun Life vf NEA en 
Columbian Mutual Assur. Society, Memphis, 
— (Becomes Columbian Mutual Life Ins. 
hl. cebbheneeedseb ne 4s 06006 00bs ane ddawe teesee 
Commonwealth Life Ins. Co., Louisville, Ky. 
Ch a Ss nace sh abbnanedts « 
Confederation Life Assn., Toronto, Canada 
RB a er ee 
Connecticut General Life Ins. Co., Hartford 
Conn. (New Underwriting Rules) ........... 
Se nn. « .o\6c5.o bases ebsonceseeton 
(Polieyholders Dt? .deaeedéadensanedeseede 
I ak eo news 
Gaseenien Mut. Life Ins. Co., Hartford, 
Conn. (Life Paid-Up at 65 Pol. & Rates at 
Dt WT fcc oe nene bee dabeeboodnnednnase 
Continental Assur. Co., Chicago, Ill. (New 
il: MEG.) oké cca usdndebedounedsbaase 
Cotton States Life Ins. Co., Nashville, Tenn. 
(Report of Examination Received).......... 
Degree of Honor, St. aul, Minn. (Examined) 
Detroit Life Ins. Co., Detroit, Mich. (New 
RG EE eee 
Duluth Liability Assn., Duluth, Minn. (Re- 
port of examination reviewed) eadetdeseanee 
Ragle Life Ins. Co., Raleigh, N. C. (New Co.) 
Equitable Life and Cas. Co., Frankfort, Ky. 
txamination (as of June 30, AER Ba 
Equitable Life Ins. Co., Des Moines, la. (New 
Dh ii hii woes cen eeehaneeaaeadnveseune 
(larger Limits) pb eniideneded daddresscenedetde 
(New Home Office Appointment)............ 
Equitable Savings Life ins. Co., Kansas City, 
Kansas. (New Company).......-ccccsceseces 
Eureka-Maryland Assur. Corp., Baltimore, Md 
(New Endowment Policies)...............+-. 
Farmers Union Mut. Life Ins. Co., Des Moines, 
, -Seeee GED covscveaacécenseneoos 
Federal Keserve Life ins. Co., Kansas City, 
Kans. (Reinsures Providers Life)........... 
Fidelity Mut. Life Ins. Co., Philadelphia, Pa. 
SRR RRS RR ae 2 RSS 
First Texas Prudential Ins. Co., Galveston 
ns, CD. . « ococtetéseucestasscoeses 
Florida Life & Ace. Ins. Co., Miami, Florida 
EE ee Pee 
Franklin Life Ins. Co., Springfield, Ill. (New 
an ee ee wih mene 
zeo. Washington Life Ins. Co., Charleston, 
Wea Cain. CAE FOU EOE) os cc ccesécvessece 


George Washington Life Ins. Co., Charleston, 


W. Va. (New D. I. Rates & New Income En- 
ne i ees eebhane 
Great Southern Life Ins. Co., Houston, Tex 
(Special Protection Policy)..............++.. 
Geen Western Ins. o.. Des Moines, Iowa 
(Select Risk Whole Life Policy)............ 
Guardian Life Ins. Co... New York (nters 
I ate a eS Oe ads cen bee 
(Extension Beyond Grace Pd.) 

SD © Se Ed te en dwh ond 
Hartford Life Ins. Co., Hartford, Conn. (Dis- 
tribution Assets Women’s Dept.)........... 
Home Guardian Life Ins. Co., Lincoln. Neb. 
I Da a le 
Home Life aS Co., Little Rock, Ark. (Exam- 
ED «<td ou peste aga taditeashennas 
Home Life Ins. Co., New York City (Ltd. 
Payment Liability Policy) ..............+.. 
Illinois Bankers Life Ass’n., Monmouth, III. 
(New Policy also Non-Medical Plan)........ 
(Proposed Stock Co. Dissolved)............. 
Impe rial Life Assur. Co. of Canada, Toronto, 
Can. (Enters New York State).............. 


Independent Order of Foresters, Toronto. Can. 
(Absorbes Order Canadian Home Circles).. 
Indianapolis Life Ins. Co., Indianapolis, Ind. 


tl n+. 266 0s shetenanesibbaseeaee 
Inter-Southern Life Ins. Co.. Louisvil! Ky 
Ce ceOO V. Bebcccee eccevesceeses 
(Arnett Becomes President) ..............- 
International Life Ins. Co., St. Louis, Mo. 
i. SO ew eeee ee 
Jefferson Standard Life Ins. Co., Greensboro, 
N. me a IT err 
(New Non-Par Rates and New Policy)..... 
John Hancock Mut. Life Ins. Co., Boston, 
en Cee ae CR 5 oe caiondaawsbodeeededse 
(Examination Reviewed) .............ceeee: 
Judea Life Ins. Co., New York, N. Y. (New 
TT cae sence skbabhanthss eben en ees 
Kentucky Central Life & Acc. Ins. Co.. Anchor- 


. (Report of Examination Reviewed) 
Cin- 


eee ev eeeeeeneeee eee 


age, Ky 
Knights Templars & Masonic Aid Ass’n, 
cinnati, O. (Statement)... 
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October ...... 111 
December 192 
OP esvcoceoss 2u 
inter 72 
January ..... 265 
pO See ) 
September 72 
September 72 
January ..... 251 
September 72 
November"... 155 
December .... 192 
November .... 155 
November 155 
January ..... Dl 
POR. Secktencs 13 
October ...... 111 
November 2... 154 
September 42 
| ae 113 
November .... 156 
December .... 192 
BUMGRE oc ccces 49 
October ...... 113 
November .... 156 
a icuawen te 33 
OeteRseP .. cee 113 
We «be essence 29 
January ..... 254 
December .... 194 
ME Biles alias 31 
January ..... 254 
OOUSMSP ceccce 113 
December 194 
UO. wecscceve 14 
ST gidbecias 31 
October ...... 114 
September 74 
We” “diac awtied 31 
November .... 157 
November .... 157 
October ...... 114 
December .... 294 
January ..... 256 
September 74 
December .... 194 
MD Ceececkes 14 
September 74 
January ..... 256 
September 74 
October ...... 115 
a eéénmbind 31 
December .... 194 
December .... i96 
January ..... 256 
me. acadesteu 31 
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270 BEST’S INSURANCE NEWS (Life Edition) January 3, 192) 
La Fayette Life Ins. Co., La Fayette, Ind. jew s Rates : 
Sy se ID an.» on ecu cetasabhecbeons ¢ October ...... 116 (Rates for Non-Can.)...... nate wns a ov nn OES 
Lewis and Clark Life Ins, Co., Great Fails, Penn Mutual Life Ins. Co., Philadelphia, Pa. a 
Mont. (Examination as of March 31, 1926).. September 74 (Single Prem. Rates).... pet . Novembe . 
Liberty Life Assur. Society, Philadelphia, Pa. . (Second Year Loan Values) itadad acaba ee 4 Janva! a be - 
(Report of Examination Reviewed) Lageues <2 January ..... 257 Peoples Life Ins. Co. Chicago, Ill. (Child's eoeat ‘S 
Lire ins. Co. of Va., Richmond, Va. (John G. - 20 Year End.) “ rite iar D be ‘ 
Walker resigns Presidency) pV e cess coeseeceee Ja j 200 P Co., Peoria, Ill. (Death ot erates | 
Lincole Natl Lite Ins. Go. Pert Wayne, ind anuary ..... yerte —_ ~~" Co., Peoria, Ill. (Death otf 
> : Sa 1 nD * 6 686 oSb40 566 n0c0 be Shae edt eee September 7 
ERE PDD nb wan csddne cbdescsssececsece SGIP scccccece 31 Phoenix Mut. Life Ins. Co., Hartford, Conn. ' 7 
Lincoln Reserve Life Ins. Co., SER, (Incr. Max. Limits & Retirement Ine. Pol- 
Ala. (Examination). , vo BUG a ccccks 49 : PD . etka GEES CS ODO GOSECCCDSOCOSECOERéCeDebebet November 1e 
M \ ; *ilot Life Ins. Co., Greensboro, N. C. (Conven- 
anbattan Life Ins. Co, New York City - — Examination) pale d 44060n00soneesedenese December "1 
(ge me ESSA? So" te tena meat ~~ ~ waders uvenile Policies) .......c.ssee0- eee eeeseess recember 2h 
Masonic Life ASSR., Suftalo N. Y. (Changes October eat Oe = Ploneer meserve ante sus. Co. idttie Rock, .. 
Name to Buffalo Life Assn.)................. January ..... 260 Mn tee New Company) lam tn Ghasaw t salle. september . 
ee Mutual Life Ins, Co, Springfield, — ». “(Kxamination) « ane. Li, CUE SUN, N t 1 
nen (Maten and Digidenda tar Yanneen ..  .  ___ _ J q_tdh, De CIBRAMEMERIOR) ...0000cccccccccsccccoces ovember i 
ea) Ceniee and Dividends for Younger ember ... 15 | Postal Life Ins. Co. New York’ Gity” (even 
OE MD ni nae nnactacnsaracndonce y seed ae car term 1 ETRY November .... 16 
Merchants Life Ins. Co., Des Moines, lowa ee shed ae Provident Savings Life Assur. Co., New Yorks... 
(Rates for 10 Year Endowment Policy). January ..... 260) , (Liquidation SINE 6.666.446 60ccscdebobede ay” «(hb bene ese. 3 
Metropolitan Life Ins. Co.. New York C ity Providers Life Assur. Co., East St. Louis. 
(Spec, Whole Life Policies) ticlleaparses apttSigr August, ; 49 lll. (Reinsured by Federal Reserve)........ Bale ~ bawecoee. 3 
(New Appointments) .........0..0..s.....00 December .:.. 196 are rrrection and. 8 ple on ong Sig SULT Uap celia ’ 
tome i. eee : 4 orrection an¢ upp ementary is Prov. ) 
ng 2 ~plrellornelaerneelitereteenenteee 15 | (Rates for, Dis. 90 Dass Prov.) .cscc0. an Me 
Missouri State Life Ins. Co. St. Loui Migs Rada can eo unsick e ected Director)......... recember .... 2H 
(Revised Rules for Sal. ae October 116 Public Life ins. Co., Chicago, Ill. (Auditors’ 
(New Rates and Other Changes)............ November .... 157 p a. -y EORR AST EEE EES eae dS CETTE. iis, October ...... in 
(Capital Stock Increase)..................... aes 2ti , ee Se 
sane Life Ins. Co : me Paul, Minn. (M. A January om Ind. (New Rates, Policies and Provisions . 
Nation Becomes Vice-President)............ December .... 196 and Examination) eet ee eee. HOVE «05. 
omy Romans, Manistee, Mich. (Examina- stil 158 gon Co. 2x Spange. Watertes, Ont. ‘ 
cocccceSeccsccccscceceececcesscececes cess einsured by Ontario Equitable).......... ugust ....... & 
yo Life ins. Co., Springfield, Mass. (New aeiebie 76 ~~ —% Life Ins. Co., Pittsburgh, Pa. (Three 
Pee eeeccerccceseccesscesceceosceses embe i ew Vice oe ict et out cenmnis December .... 214 
Montana Lite Ths Co., Helena, Mont. (Accum. 7 Reserve Loan Life Ins, Co., Indianapolis, Ind. 
een ICY) nanan 866006600 000eb00006 | thee ed cece = (Dis. & D. 1. with Non-Medical)............. DD. sevdesévc Lj 
psa sseeeeseenesece tees Juv. End. Polley) August i ¥ 
Mountain States Life Ins. Co., Denver, Colo.. December .... 204 . . a .. ke le cemaniline intuiiube - 
Mutual Benefit Life Ins. Co., Newark, N. J. 8 ) ae otietarventer ents Re, at June 
(John C. Thompson elected’ mathematician). December .... 204 | Roman Standard’ ‘Life “Ins. Co., Manistee, ©" 77°77 : 
(Excess Profits Tax Case)................... January ..... 232 ty TE Sonduene copesstkebasebeove cthi November le] 
a — _ Co., New York City (D. 1. Securit ife Ins. C Chi Ill. (N 7 
I ic ea a De ee 32 —_ + SO, Vaicago - (Ncw 
(Correction) Ausest) ....... 49 . Dis. Rates) pBO066060600000606600600 066000608 November .... 1 
(Term Ins. with Auto. Conversion)........ November 158 ecurity Mutua safe ins. Co. Binghamton, 
Correction) December |... 204 N. Y. (Report of Examination Reviewed). January ..... 28 
Mutual Life Ins. Co. of Ill, Springfield, Ill. se Pe Sa ns. Ce, Raneas Lty, Bp. (New 
(Name changed to Abraham Lincoln Life) September 76 DTD cncand ces oweset wins océsbeebockne December .... 215 
os Service Life Ins. Co., Lincoln, Neb. (Ex 
National Life Assur. Co. of Canada. Toronto. amined as of Dec. 31, 1925)..........+... +: September vi 
Ont. (New Combination Policy)..... we eee o60 | Southland Life Ins. Co, Dallas, Texas (New | 
Nat’l Life Ins. Co. U. 8. A., Chicago, Ill. (New . Rates on E85 and 20PES5) .........ecccceees September 78 
gg tage ee Rates). Suita ee ae. August 49 Southern Life & Health Ins. Co., Birmingham, 
National Life Ins. Co., Montpelier, Vt. (New — meenees of en ge eee January ..... "i 
Double Indemnity Provision) peeeececce December 205 Se —e epdiicces ane eat, (a. 

Ale) * bandeg - SD... és 6 ocugbdbdnésobedn bene x August ...... 5 
ee Eee Se, wees, Ean- December 205 Springfield Life Ins. Co., Springfield, Ill. (Op — th 
New England Mutual Life Ins. Co... Boston. aad: tional Life Income & End. yy ee Sree December .. 215 

Mass. (1927 Dividend Scale shows Increase). January ..... 261 a pe - Ae Co., Pittsburgh, - (Juve- Octol 11 
y , J o- > Dh. Jdnenenes casasannneaeneasehs CtobeP 2.200. 7 
ng fA Significant Change)............ ceoseeoses January ..... 234 meate Mut tite Aneur Ge. (int. 4o One. “Oe over A 
New World Life Ins. Co., Spokane, Wash. (Ex- I vO) TUX ..eeeeee. = 
SD dn adiindin nn patna Sha cebnadea ; July 32 State Mutual Assur. Co., Worcester, Mass. 
(Adopts Non-Medical Plan)...........°°°.-° December... 207 Ce BPOCREOME BORER) cc ccc ccccccccecccccoece December .... 216 
New York Life ins. Co.. New York City (Elec- U Ne ate _ —_ Co., Cincinnati, Ohio 
ions to CER) BUR) nw ccccccccczcccccccccce October ...... 116 New Policy, New Disability Clause and 
(Special Notice Re: Disability Rates)..... December .... 207 As) Be eee ee September a8 
North American National Life Ins. Co., Omaha, _ (Policy Forms to be Discontinued)......... December .... 216 
Neb. (Transformation Set Aside)........... January ..... 261 | Union Mut. Life Ins. Co., Des Moines, Ia. 
North American Natl. Life Ins. Co., Omaha, - | seg . ompany)... =r sep psoassves ss aos October ...... 117 
Neb. (Examimation) ...........ccsseseeeseee November .... 159 nion Na ns. Co., St. Petersburg, Fla. 
Northern Life Ins. Co., Seattle, Wash. (Ex- (NOW CO) ccccccccccccccccccccccccccccsccces November .... 166 
amined as of Dec. 31, 1925).............+..- September 76 | Union Standard Life Ins. Co., Dallas, Texas 
A the ~ & ~w Ins. Co., Seattle, 0B on ey! yay gee Pe January ..... 2tin 
fash. (New_Company) ..........ssssseeees November .... 160 nited Benefit Life Ins. Co., Omaha, Neb 
a Life Ins. Co., Milwau- pe J Organized) ........cceeeeceececeeeees September 78 
ee, St Fig ai agaglnay ag ape November .... 160 $CCTVES TsICOMBE) 2.2 cc ccccccccccsscccccecs January ..... ti 
(Reduces Limit with Premium Waiver).... January ..... 262 | United Fidelity Life Ins. Co., Dallas, Tex. 
nosawene — _ Ins. Co., Minneapolis, Fh ng pS spsomssbseseng yoo 550 0 gecoes TALS, November .... 166 
Minn. (New Dis. Clauses)..............000. August ....... 49 niversal Life Ins. Co., St. Louis, Mo. (Rein- 
iw eites Non Medical) ........sseeeeeeeeeeee September ... 76 ee Chicago Mut. Life Ins. Co., Chicago, : 
SRT BIN BRUNE occ vcccccaccescsescseseccses November .... 161 Dane reenter teeta e crete see eee sees enees anuary ..... ati 
Northwestern Union Life Ins. Co., Ottawa, Il. Universal Life Ins. Co., Memphis, Tenn. (Re- 
(Capital Stock Increase).................s0+- January ..... 26 insures Mississippi L ife Industrial Business) December .... £16 
Occidental Life Ins. Co., Los Angeles, Cal. Victory Life Ins. Co., Chicago, Ill. (Capital 
sleep ag Pepe elie . engendered | lla pry 32 Me pein; PA oc cececsccecscccsesees Bpsnsiesosennes December .... 216 
TT PEED o0005b000000000000560000e December 207 ‘ictory Life Ins, Co., Topeka, Kansas (Cor- 
OIN ig megs ene Co., Cincinnati, Ohio BOCCIOM WNOCISE) . cccccccccccccccccccccccosccees SUEN cecccoces 33 
Seay en Gre 3000 000s ecenees oneece December .... 207 Washi i ‘ , ida- 
Ontario Equitable L. & A. Ins Co., Waterloo, om seen ted) ae one ee | eh. See DU . cccscctes 34 
Ont. (Reinsures Reins. Co. of TS errr SS civeswe 51 West Coast Life Ins. Co., San Francisco, Cal. 
Oregon Life Ins. Co., Portland, Ore. (New (Report of Examination Reviewed).......... January ..... 207 
BEER GRO «cnc cocccéevcccenenccescooeseccees October ...... 117 Western Life Ins. Co., Chicago, Ill. (Change 
(Junior End. Policies) ........ ceocccecseseese November .... 1€1 BD. BROG EE ov ccvcccccctesesctocegenecenes December .... 216 
(Occupational Ratings) ...........eeeeeeeees December .... 208 | Western National Life Ins. Co., Cheyenne, 
Paramount Mutual Life Ins. panes Los Ang- Wyo. (Reinsured in Central States Life)... September 79 
eles, Cal. (New Company)...............+.- January ..... 262 | Western States Life Ins. Co., San Francisco, 
Pacific Mut. Life Ins. Co. Los Angeles, Cal. Cal (New Disability Provision and Rates). September 79 
oo 8 Perr Tt tee esses = sscbdoeds » | Western Union Life Ins. Co., thee remnant — 
(Complete Dividends) July bodbeveees 32 (Examination)...... .. coscese CRCRREP cccvvs a” 
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INTELLIGENT MERCHANDISING 


and TEN QUESTIONS 


Every Advertiser Should Ask Himself 


6: 


~l 





— Before— 


Selecting An Advertising Medium 





What is the character of the publication? 
What is its reputation for integrity and business ethics? 
How is it used by its readers? 


Does it reach an analytical and discriminating reader or is it of 
general and passing interest? 


Does it reach the people who are directly concerned with and 
have a real need for my service or product? 


Is it discarded after being read or kept and referred to long after 
its publication? 


Does it reach the readers I want to reach without a large waste 
circulation? 


Does it accept advertisements without careful investigation? 
Has it accomplished anything? 


Has it justified its existence? 





























13 Ways 


to boost business 


‘Pa rher Duofold 


+ A 
To Salesmen 


—For most new business 

—For most renewals 

—For most collections 

—For birthdays, Christ- 
mas presents 

—For convention gifts 


xy 
To Agents 


—For most new business 

—For most renewals 

—For smallest percentage 
of arrears 

—For Christmas and birth- 
day gifts 


A 


To Policyholders 


—For good will 

—For big initial payments 

—For policy renewals with- 
in specified time 

—For leads and prospects 








Manager of Agency Tells How — 


477 


of Salesmen 
Exceeded Quota 


With Parker Duofolds as Prizes 
to Speed up Sales 


Use this Classic Pen to Win New Policy- 
holders, too, and to Encourage Renewals 


The Pen with a Non-breakable Barrel and 
Point Guaranteed 25 Years for 
Mechanical Perfection and for wear 


One agency of a nationally known Life Insurance 
Company offered Duofolds to salesmen who would pro- 
duce a certain amount of business in a given length of 
time. ‘The Manager writes: 

“47% of them qualified and own Pens and all seem 
very much pleased with them. 14°, would have sold 
the amount required without any prize, the other 33°; 
would not. Even the men who did not qualify in- 
creased their production.’’ 

Your men will respond in like manner if you make 
Parker Duofold the incentive. And your present policy 
holders will appreciate this gift when it’s time to renew. 
Or you may make salesmen out of them by offering 
Parker Duofold for sales leads. 


Prove Contest Successful Before 
You Buy the Pen 


Spend no money for Pens until your men have won 
them. Thus you can’t lose, even though salesmen fail 
to reach the quota you set for them. 


Pens Engraved or Mounted with Emblem 


As a final touch, we mount your company’s Emblem 
or engrave the name of customer or winner on the 
Duofolds you award. Only a moderate charge is made 
for this work. 


Mail Coupon for Quantity Discounts 
Allowed by Parker Dealers 


Mail coupon today for full information about this 


proved method of increasing sales and for special quan- 
tity discounts on Parker Duofolds. 


PARKER PEN COMPANY, JANESVILLE, WIS, 
INDUSTRIAL DEPARTMENT 


With Luchy Curve Feed @Mfand 25Year Point 
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